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Jno. C. LATHAM, JR. 
Member N. Y. Stock Exchange. 
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R J]. KIMBALL & CO., 
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The New York Stock Exchange, 


ROBERT J. KIMBALL. WM. EUGENE KIMBALL, 


(CORNELIUS P. ROSEMON. 


Banker, 
383 WALL STREET, NEW YORK. 

Transacts a Domestic and Foreign Business. Re. 
ceives Accounts on Liberal Terms. Deals in High 
Grade Investment Bonds and Stocks. Executes 
Commission Orders on all the Exchanges of this 
Country and me og Acts as Fiscal Agent for Cor. 
porations. Collects Coupons and Dividends. Pur- 
chases Foreign Exchange and draws on London, 
Paris, Berlin, and all the Principal Cities of Europe 
and the East. 


ARDWELL & ADAMS, 


Bankers and Brokers, 
2 AND 4 WALL ST., BRANC® 503 FIFTH AVE., 
NEW YORK CITY. 








New York Stock Exchange, 
MEMBERS < New York Cotton Exchange, 
New York Produce Exchange, 


(CHARLES FEARON & CO, 
BANKERS, 


811 Chestnut St., Philadelphia. 


Guaranteed Stocks a Specialty. 
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“FINANCIAL. 
FIRST NATIONAL BANK 


OF CHICAGO. 
Capital and Surplus, $12,000,000. 


Foreign Exchange, Bonds. 
Accounts of Merchants, Corporations, Banks and 
Bankers solicited. 





i aes AMERICAN CREDIT- 
INDEMNITY CO. 


OF NEW YORK. 


S. M. PHELAN, PRESIDENT. 


Credit Insurance Only. 


OUR PROGRESSIVE POLICY OF CREDIT 
INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement, protecting 
the merchant from excessive losses through insol- 
vency of bis customers. 

We would be pleased to furnish Manufacturers 
and Jobbers, upon request, full particulars regarding 
our collateral system as applied to merchandise 
accounts. 


COLONIAL TRUST BLDG.. ST. LOUIS. 


302 BROADWAY, NEW YORK. 


E B. HAVENS & CO. 


Bankers and Brokers, 
MEMBERS N. Y. STOCK EXCHANCE. 


10 WALL STREET. 
TELEPHONE, No. 4820 Cortlandt. 


STUART SIMONS & CO. 
Investment Securities, 


UNLISTED STOCKS AND BONDS, 
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HAS. A. MORSE & CO., 


Members 
New York Stock Exchange, 


44 BROADWAY, NEW YORK. 
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IRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITORY. 
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DIRECTORS: 
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GEO. G. WILLIAMS, President. 
WM. H. PORTER, Vice-President. 
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- DIRECTORS: 
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ss FOREIGN BANKS. : 
Cette BANK (Limited) 


LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 


CAPITAL PAID UP, - = 32,430,000 
SURPLUS, - - - 646, 380 
® 4.86—21. 


| Foreign Exchange and General Banking Business. 


ERCHANT BANKING COMPANY 


(Limited) 

112 Cannon St., London, Eng, 
Capital Subscribed, - $8,280,500 
Capital Paid Up, a 1,488,000 
Reserve Liability, ° 1,822,800 
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General Banking Business. Act as agent for 
American ond Canadian Banks. 
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SPECIAL NOTICES. 











LONDON 


NEW YORK 
182 Broadway cor. John 


CHICAGO 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 


THE RAREST AND MOST UNIQUE TO BE FOUND 


TELEPHONE 7305 CORTLANDT 


We make this our exclusive business 








INSURANCE. | 














TRAVEL. 














The Best of Everything 





HE through train service of the 
Chicago & North-Western Rail- 
way from Chicago to Omaha, 

Denver and the Pacific Coast on the 
west, the Black Hills and Dakotas 
to the northwest and to Milwaukee, 
Madison, St. Paul, Minneapolis and 
Duluth on the north, is as nearly 
perfect as modern and _ skillful 
management can make it. 


The Overland Limited, a 
magnificent electric-lighted train, less 
than three days Chicago to San Fran- 
cisco, daily. 


The Colorado Special, only 
two nights to Denver from the Atlantic 
seaboard. Solid train Chicagoto Denver. 


The North-Western Limited, 


an electric ‘ighted duily train between 


Chicago, St. Paul and Minneapolis. 


#1. R. MCCULLOUGH W.B. KNISKERN, 
‘gd Vice-President. ” Gen’l Pasg’rand Tkt. Agt. 


CHICAGO, ILL. 








FINANOIAL. 





UARTERLY REPORT of the 
BANK OF AMERICA, 


AT THE CLOSE OF BUSINESS ON THE 
4TH DAY OF DECEMBER, 1902: 


























RESOURCES. 
Loans and discounts. .............-..... $18,968,219 55 
ST sdinnincidtuesiteamonapiamnimes 861 91 
Due from trust peepenten, banks, 
bankers and brokers ................ 1,550,412 97 
ing house and lot lieiiiininnincsans nied 900,000 00 
—— EE ES 373,337,62 
VaR + os GER RR, «i 3,589,262 02 
a" a S eS — circulating 
notes of na tional b bs Seliedohuupinasio’s 2,160,351 00 
Cash items, viz. 
Bills and checks for 
= next day’s ex- 
chit eS $10,922,249 62 
other tems carried 
cbivihcawetice 119,359 39 
11,041,609 01 








$38,584,054 08 
LIABILITIES. 
Capital stock paid in im Cash.......... $1,500,000 00 
lus fund 000 





——- epacéenqeentoneetniensess 3,000, 00 
Undivided profits, less current ex- 

penses and taxes paid ............... 447,245 23 
i oti ebbnanen nonehnninces 22 840, 147 86 
Due trust companies, banks, bankers, 

brokers and savings banks ......... 10,783,211 24 
Amount due not included under any 

of the above on © Z.: 
Unpaid dividends . 
WE cbkcbonctaccvense 13,188 75 13,449 75 

$38,584,054 08 


State of New York, County of New York, 8s.: 


William H. Perkins, President, and Walte 
Bennet, Cashier of THE BANK OF AMERICA. 1 a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said county, 
being duly sworn, each for himself, says that the 
foregoing report, with the schedule en 
the same, is true and correct in all respects 
the best of his knowledge and belief; and A 
evn 4 say that the usual business of said bank has 
been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is mad 
compliance with an official notice received from the 
Superintendent of Banks, designating the 4th day of 
December, 1902, as the day on which such report 
shall be made. 

WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both depo- 
nents, the 6th day of posemaee, 1902, bef 


ore me, 
D. CHICHESTER, 
(Seal of Notary.] 


Notary Public. 


P{URLBUTT, HATCH & CO, 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 





Investment Securities. 


MEMBERS NEW YORK STOCK EXCHANGE. 





Vermilye& Co. 


BANKERS, 


Nassau & Pine Streets, New York; 
13 Congress Street, Boston; 
201 East German Street, Baltimore; 


Dealers in 


U.S. GOVERNMENT BONDS 


and other 


INVESTMENT SECURITIES. 


Deposits Received and Interest Allowed on 
Balances subject to Draft at Sight. 


Private wires to Boston, Philadelphia and Richmond. 








REAL ESTATE. 


W apeen CruixsHark 
ESTABLISHED 17%. 


E. A. CRUIKSHANK & CO. 


REAL ESTATE. 


i144 BROADWAY. 





E A CpvuiesHanc. 








Entire charge of Estates taken. 


FINANCIAL. 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 





Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, c. $8. YOUNG, 
President. Cashier. 


H. J. FRANCIS, 
Assistant Cashier. 


W. M. WOODS, 
Vice-President. 


LINCOLN TRUST CO. 


St. Louis, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 








A A.B. bate ry ng! President 
GEO. F. DURANT, lst Vice-President. 
GEO. W. LUB 2nd Vice-President and Counsel! 
J. H. AUG YER, 3d Yas ae 
CHAS HAMILTON, Secretary. 
JULIUS 0. G OAREELL Treasurer. 
H. 8 CAULFIELD, Attorney 








The Fourth National Bank, 


S. E. Cor. Fourth and Olive Streets, 
ST. LOUIS, Meo. 
UNITED STATES GOVERNMENT DEPOSITORY. 


Capital, Surplus & Profits, $1,925,402.20 


H. A. FORMAN President. 
G.A.W.AUGST, Cash. VAN L. RUNYAN, Asst. Cash 


Accounts Solicited on on Favorable Terms. 
INTEREST PAID ON TIME DEPOSITS. 
Letters of Credit available in all parts of the world 
Foreign Exchan ange Bought and Sold. 

Sole Agents for the North German Lloyd 8. S. Line. 








Western National Bank 
Pine & Nassau Streets, 
NEW YORK 


with total resources of over 
$50,000,000.00 
unexcelled facilities & thorough- 
ly equipped Foreign Department 
offers to mercantile houses the 


utmost liberality of treatment 
consistent with sound banking 




















DIVIDENDS. 





THE COMMERCIAL CABLE COMPANY. 
NEW YORK, December 2, 1902. 
Dividend No. 54. The regular quarterly divi- 
dend of one and three-quarters per cent., and a 
bonus of one per eent. will be paid January 2, 2, 1903, 
to stockholders of record on December 20, 1902. 
The transfer books will be closed December 20, 
1902, and reopened ee a 2, 1903. 
E. C. PLATT, Treasurer. 





OTIS ELEVATOR COMPANY. 
71 Broadway, New York City, Dec. 16, 1902. 


The Board of Directors of the Otis F!lovator 
Company hae this ‘¢ aan. a quarterly divi- 
dend of $1.50 PER ARE upon the preferred 
stock of the Company, P payable at this office, on 
and after January 15th, 1903, to stockholders of 
record at the close of business December 26th, 
1902. The transfer books will be closed at the 
close of business December 26th, 1902, and will 
be reopened at the opening of business January 





16th, 1903. 


LYNDE BELKNAP, Treasurer. 
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THE WEEK. 

Holiday trade has exceeded even the most sanguine expec- 
tations, and retail dealings in all staple lines of merchandise 
are well maintained, with the better grades of goods in brisk 
demand. Wholesome conditions prevail in most sections of 
the country, although in parts of the Southwest the season has 
fallen behind the average. Even in these cases reports are 
encouraging for the future. Industrial plants are well employed, 
orders running far into the future, and labor controversies are 
rare. The only adverse feature of the situation is the fact that 
supplies of fuel are utterly inadequate, both for household and 
manufacturing uses, snow increasing the delay of deliveries. 
The dignified and pacific attitude of this Government restored 
confidence regarding the Venezuelan situation, and no alarm 
was felt except in so far as our foreign trade may be interrupted. 
With easier money markets there has come a partial recovery 
in prices of securities, although the level is still very low as 
compared with September quotations. Railway earnings thus 
far reported for December exceed last year’s by 4.2 per cent. 
and those of 1900 by 10.4 per cent. Bank exchanges at New 
York for the week were 4.8 per cent. larger than a year ago 
and 6.1 per cent. in excess of 1899, while at other leading cities 
there were gains of 10.9 and 16.9 per cent., respectively. 

Two events of importance have occurred in relation to the 
leading manufacturing industry. The United States Steel 
Corporation has greatly extended its scope by absorbing many 
outside plants and certain desirable railway connections. Its 
facilities will be especially enlarged as to production of pig iron, 
which may render unnecessary the erection of several new fur- 
naces that had been projected. The other interesting event 
was the announcement of advanced freight rates to take effect 
January 1, showing an average increase of about Io per cent. 
on products of iion and steel. Otherwise the situation is prac- 
tically unchanged, the largest producer having over 5,280,000 
tons of unfilled orders on its books, and work is being pushed 
as rapidly as supplies of fuel and material will permit. Sup- 
plies of coke do not increase, and many furnaces are idle. 
Contracts for bridge work and track elevation are freely offered 
by the railways, and accepted only on condition that the exact 
date of delivery shall not be specified. Despite the fact that 





rail mills are sold close up to the end of next year, new busi- 
ness is offered, and urgent buyers are compelled to go abroad. 

New England producers of boots and shoes are not seeking 
new business, which comes forward moderately in the form of 
supplementary orders. The bulk of spring contracts have been 
placed, and most factories are assured of steady operation until 
the end of March. Forwardings from Boston exceed preceding 
weeks, but still fall short of the corresponding week last year. 
Prices are firmly held, but no further advance is reported. 
While shops have much work on hand, buyers generally antici- 
pate more prompt deliveries of spring goods than they expe- 
rienced on fall supplies. Activity has been notable in rubber 
overshoes and holiday lines of slippers. Although the larger 
shoe manufacturers are fairly well supplied with sole leather, 
there is a steady demand from the smaller shops, and hemlock 
was advanced by the leading producer. Upper leather and 
belting butts are quiet and weaker intone. Further deteriora- 
tion in quality of hides has again produced a lower range of 
quotations in western markets, and heavier receipts of cattle 
add to the depression. 

A reduction in quotations of leading lines of bleached 
cottons stimulated trading, many buyers having delayed 
placing contracts in anticipation of this change. This division 
of the textile market is now in good condition, with no immedi- 
ate prospect of excessive supplies. Otherwise the domestic 
situation is practically unchanged, but in export grades there 
has been increased interest on the part of buyers, although 
few new contracts are placed as yet. New lines of overcoat- 
ings have been opened for next fall at prices fully reflecting the 
earlier advances in other lines. Purchasers are not limiting 
operations because of the firmness. In other divisions of the 
woolen goods market there is a fair volume of orders, in many 
cases exceeding available offerings. Worsteds and yarns are 
also firm, while a few grades of raw wool secured another 
advance. Heavy arrivals of silk have not weakened the tone. 

Collapse of a speculative attempt to control the December 
corn option produced a violent decline in quotations. Re- 
ceipts have steadily increased except where inclement weather 
and car shortage restricted the movement. Cash prices will be 
slow to reflect the breakin the current month’s option, but 
Will eventually weaken materially, thereby accelerating foreign 
purchases, which were only 9,844,617 bushels for eleven 
months of the calendar year, compared with 100,254,471 
bushels in 1901. Improvement is evident this week, 1,352,900 
bushels being sent out from Atlantic ports, against only 211,214 
a yearago. Receipts for the week were 3,834,336 bushels, as 
compared with 2,519,851 last year. Nothing of importance 
has developed as to wheat, prices changing but fractionally. 
Western receipts fell below preceding weeks, amounting to 
only 5,172,000 bushels, but exceeded the 4,684,659 of the 
same week last year. Exports are also much smaller, only 
2,087,097 bushels, flour included, going out at all ports of the 
United States, as compared with 4,354,042 in the previous 
week, and 3,646,843 a year ago. 

Full official returns of foreign commerce for the month of 
November do not make as favorable a showing as the previous 
month, or the same month in recent preceding years. Im- 
ports were fully maintained, exceeding those of November, 
1901, by $12,912,458, but there was a loss of $11,412,458.in 
exports, leaving only a small increase in total foreign trade. 
The international trade balance in favor of this country for the 
month was $39,564,416 on merchandise account, compared 
with $63,889,332 Jast year, and $71,348,284 two years ago. 
The bulk of this difference is due as much to the expansion of 
imports as to the loss in shipment of farm products. At the 
port of New York exports for the last week decreased about an 
equivalent of the preceding week’s gain. 

Liabilities of commercial failures thus far reported for Decem- 
ber were $4,118,463, of which $1,189,373 were in manufactur- 
ing, $2,442,798 in trading, and $482,292 in other commercial 
lines. Failures for the week numbered 267 in the United 
States against 265 last year, and 16 in Canada compared with 
27 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.—The condition of trade is about as it was last 
week, wholesale branches ruling generally quiet and retail 
branches active. An impetus has been given to the sale of all 
kinds of seasonable merchandise, the weather having been favor 
able of late. Holiday traffic is active also with retailers. Job- 
bers of dry goods report a quiet market, with little business 
beyond preparations for next year’s trade. That stocks are in 
good shape is proved by the absence of important bargain sales 
in most departments. There is firm undertone to the market 
for cotton and woolen fabrics, and the mills are well employed. 
The jobbing trade in footwear has been fairly active, with some 
call from retailers for heavy goods, stocks of which have been 
broken into. Rubber footwear is in excellent request. Shoe 
manufacturers report the condition of the industry very satisfac- 
tory, with contracts on hand ample, as arule, to keep machinery 
going well into the new year. Salesmen on the road with 
fall samples are beginning to send in some orders. Prices are 
very firm onall kinds of bootsandshoes. Shipments are larger 
than last week, but behind last year, being 88,061 cases for 
the week, compared with 82,586 cases in the previous week and 
103,729 cases in the week last year. Leather is not very active, 
though lower prices on union sole have led to a little larger 
business. There is home and foreign demand also for satin 
finished grain. The wool market has been quiet and very firm 
at the top prices last quoted, holders being very confident on 
all grades. Shipments to the mills are fair, aggregating 
5,200,034 pounds, compared with 6,691,494 pounds in the week 
last year. Mill agents report the demand for iron and steel 
moderate, with new business scarce. Spruce lumber and hard- 
woods are firm. Coal receipts have increased, but prices are as 
high as formerly. Builders’ hardware is seasonably quiet, but 
a heavy demand for shovels, sleighs and sleds has followed the 
heavy snow storms. The money market is firm at 5% to 6 per 
cent. on call and 6 to 7 per cent. on time. 

Portiand, Me.—Snow on the coast has practically dis- 
appeared, with the wet weather of the week, and this has de- 
tracted somewhat from general trade, but the back towns have 


good sledding still, and on the whole business conditions con- 
tinue satisfactory. Activity is maintained in lumbering opera- 
tions, and the holiday trade in the leading cities is opening up 
well. Ice cutting has not yet commenced but the principal 
fields have formed well, and with a short crop elsewhere it is 
believed that considerable will be housed in Maine. Water 
powers which have been getting somewhat low, are now amp 
for all demands, and the leading mills are thus enabled to hus- 
band their short supply of coal. The actual coal situation has 
not shown any marked improvement, but with several cargoes 
reported on the way and a higher temperature at present, the 
conditions, if anything, are not so extremely critical. 
Providence.— Retail holiday trade has been retarded by 
inclement weather, and it is doubtful if the December retail 
sales will equal those of last year. There is sufficient soft coal 
arriving to meet the ordinary requirements of manufacturers, 
but there is no anthracite for sale, and what little is in transit 
is already sold. Wholesale fruit dealers report that sales are 
small owing to unfavorable weather. Grain dealers have dif- 
ficulty in getting corn and what small amounts reach here are 
sold at high prices. Money is bringing better rates and prac- 
tically no commercial paper is sold for less than 7 per cent. 
Philadel phia.—Iron and steel have eased up somewhat, 
as is usual at this season. Mills are busy and prices firm. 
Anthracite coal continues scarce, causing an increase in prices 


in some sections of the city and stimulating the demand for 
bituminous coal. As a consequence prices for the latter have 
advanced materially. Dealers in electrical goods report brisk 
‘business, and machineshops are active, large consumers of 
material being especially busy. An average trade is reported 
by dealers in builders’ material. The demand for Portland 
cement of American manufacture is fully up to the supply, and 
advances in price are firmly maintained. The demand for 
lumber is also good for the season. Wholesale dealers are 
taking orders and endeavoring to secure shipment for delivery 
m the early part of next year. Stock in retail yards, as arule, 
is low. Prices are firm. The wool market has been very strong, 
and some descriptions, notably quarter, three-eighths, and fine 
fleeces have advanced one-halfcent a pound. In quarter and 
three-eighths blood there has been quite a liberal movement 
at 24 cents, while some consigned lots are being sold at 
25 cents, which at present is a _ prohibitive figure. The 
volume of business is of fair proportion, but the large sales 
have been confined to a few ofthe larger houses. The market 
is in a sound condition and sellers are not over anxious to part 





with their wools. There is no change to be noted in leather 
lines, business remaining quiet, with small orders. Shoe fac- 
tories are busy on samples for spring trade, while the jobbing 
lines are at a standstill, with the exception of rubbers, which, 
owing to weather conditions, are scarce. The city retail trade 
shows improvement. In carriage lines there is little business 
n new work, though all factories are busy on repairing. The 
fur trade has largely increased in the volume of business. 


In wholesale paper dealers and manufacturers report sales 
ahead of the same period last year, with prices firm. Whole- 
sale deaJers in millinery goods are now experiencing the usual 
between-season dulness. Wholesale jewelers are rushed with 
orders on holiday goods. In dry goods trade for the past year 
has been prosperous and satisfactory. Jobbers have all shown 
a material gain in sales. There is one large new jobber and 
several smaller ones, and one notion house has extended its 
white goods department, adding certain dry goods staples. 
The men’s clothing trade has held its own; no new houses of 
consequence have started, but some of the older concerns 
have enlarged their plants, and one firm is now erecting a new 
building which will be occupied after January ist. The cloak 
trade is growing rapidly, and all women’s wear manufacturers 
report a prosperous season. Department stores have added 
greatly to their plant during the year, one more than doubling. 


Another has just completed arrangements for improvements “ 


involving the expenditure of $1,500,000 for additional real 
estate and buildings. 

Holiday trade in fancy groceries is reported larger, and job- 
bers are actively employed. Canned goods are advancing, 
and in some instances there has been a willingness to pay a 
good price for choice goods. Coffees are somewhat inactive, 
prices are low, and the disposition on the part of the trade is 
to buy forimmediate wants only. Orders for teas are larger 
and the prospects for speedy delivery the early part of the 
coming month is anything but favorable. Sugars, syrups and 
molasses are in good jobbing request. The wholesale seed 
trade report that the scarcity of seeds, owing to the failure of 
crops, has increased the price and the supply is light. Col- 
lections are about up tothe average for this season. Money is 
firm and rates for time and call loans continue at 6 per cent., 


all institutions being well loaned up, while commercial paper: 


is quoted at 6to 7 per cent., with business practically at a 
standstill. 


Pittsburg.—The iron and steel market is quiet and is 
expected to remain so for the balance of the month. The pur- 
chase of the Union Steel Company’s interests by the United 
States Steel Corporation has had the effect of strengthening 
its position as the mills acquired are the newest and best of the 
independent producers of sheets, tin plates, wire and nails. 
Little business is being placed here. About 15,000 tons of 
foreign steel continues to arrive here each month. The prices 
quoted on this are somewhat lower than for the domestic pro- 
duct. Bessemer pig iron is quoted at $23 a ton for immediate 
delivery, $21.75 for first quarter delivery and $21.25 for second 
quarter. Little is being sold at these prices. Bessemer steel 
is quoted at $29 at mills and open-hearth at from $30.50 to 
$33. Forge and foundry iron are in little demand, forge for 
first quarter’s delivery being offered at $21.50 per ton, and 
No. 2 foundry at $24.50 per ton, prompt delivery. The skelp 
market is fairly active, but prices remain firm. The rail 
market shows the greatest activity. The mills will fall about 
400,000 tons short in their 1902 deliveries, which will require 
the full capacity of the mills for about six weeks to make good. 
It is estimated that the demand for the coming year will greatly 
exceed that ofthe present. Orders have already been booked for 
1,800,000 tons for next year’s delivery. Besides that, 400,000 
tons that will be held over, making a total of 2,200 000 
tons now booked. This has caused a premium to be offered 
for seconds, and sales of not less than 200 tons of standard 
seconds have been made at $31. Structural material is being 
sold at $8 a ton premium for prompt shipments and is hard to 
obtain at that. Hardware material is bringing a good price 
ana a large number of future orders have been billed. 


The window glass difficulties have at last been settled, until 
March Ist at least. Ata meeting of the National Jobbers’ As- 
sociation and the American,. Federation and Independent 
Window Glass Companies held in this city on December 15th 
and 16th, a contract was closed for 1,200,000 boxes of glass, 
about one-half the output of the present fire, to be delivered 
before March 1, 1903, in two equal instalments. The first is 
for go and 5 off list. This represents about $3,900,000, most 
of it for the Pittsburg district. The closing of this contract 
has averted the window glass war which appeared imminent, 
and prices will be advanced, but, however, manufacturers 
decline to guarantee prices after March 1, 1903. The general 
trade conditions have continued good. This is especially true 
in the holiday lines and in clothing and commission goods, 
Local money Js still scarce. 
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Baltimsore.—The spring outlook in clothing is not as 
good as heretofore, owing to the slow sales of winter goods at 
retail. The season just ended, however, has been satisfactory, 
the volume of business having been larger than last year, and 
prices averaging Io per cent. better. The usual holiday quiet 
prevails in dry goods, though replenishing business with near 
by points is of moderate volume. Jobbers of fancy goods and 
notions report a brisk trade, and the season in confectioneries 
and toys has been beyond expectations. Boot and shoe jobbers 
and manufacturers are very busy, and the supply of rubber 
footwear is not equal to the demand. Hides and leather are 
quiet. Business in drugs and paints is fairly active, and there 
is an improving demand for stationery. Southern trade in fer- 
tilizers is not as good as expected, though fair orders are 
received from eastern points; the market for Tennessee rock is 
firm, but ammonia has suffered a slight decline. Furniture 
factories are rushed with orders, and prices are tending 
upward. The market for leaf tobacco is not expected to show 
any activity until after January 1. Builders and contractors 
are well employed, and sales of hardware and builders’ material 
are large. The lumber market is somewhat dull. Coffee is 
sluggish, and sugar has declined ten points. Bright weather 
stimulates retail trade in the shopping district. 


Richmond.—Trade conditions continue favorably in 
nearly all lines, and collections are satisfactory. Jobbers in 
boots and shoes report trade active, but experience some diffi- 
culty in getting goods from manufacturers. Bad weather for 
the past few days interfered with retailers in dry goods and 
clothing. Jobbers experience delay in getting colored goods 
from manufacturers, but white goods are plentiful. Tobacco 
receipts this week are not so large as last, and the market is 
stronger. 


Nashville.— Holiday trade with jobbers is practically over 
except rush orders for groceries, fruits, etc. Asa whole, fall 
trade exceeds that of last year. Manufacturers report a very 
large volume of business. Retailers are now experiencing 
Christmas rush, which is earlier than usual and up to expecta- 
tions. Collections less satisfactory than a month ago. 


Mem phis.—Trade with jobbers has kept up well during 
the week, though it is expected that it will be quiet from now 
until after the first of the year. Retailers and dealers in holi- 
day goods are having a good business. Cotton remained 
steady, with fair sales. Banks are amply supplied and are 
seeking borrowers. 


Louisville.—Retail trade is of an entirely satisfactory 
character, and, with a continuance of seasonable weather, will 
doubtless exceed in volume that of last year at this time. 
Jobbing in most lines is quiet. Merchants are borrowing 
freely, and rates are stiffening. 


Atlamta.—A good week’s business is reported by jobbers 
of shoes, hats, clothing and dry goods. Also very satisfactory 
demand in wholesale groceries and food stuffs. Retail trade 
experienced some setback because of bad weather, but re- 
covers the loss on bright days. Collections as a rule are slow, 
and complaints come from country districts of slow marketing 
of crops. 


New Orleans.—The demand for holiday goods has very 
materially stimulated retail trade, dealers reporting the largest 
business in that line of goods for several years. Jobbers and 
manufacturers are doing only a fair volume of trade in some 
lines, notably in dry goods and clothing. Trade has been 
quiet. Receipts of plantation sugar for the week have been 
moderate, the demand has been good and all offerings are be- 
ing readily absorbed at full prices. Cotton has ruled quiet, 
the volume of trading has been moderate and the tone of the 
market somewhat easier. Rice is in fair demand at unchanged 
quotations. The movement of grain for export shows improve- 
ment. 


Little BRock.— Jobbing trade in all lines is fair, but col- 
lections are slow. Holiday trade is fair, money is easy and 
demand light. 

Cincinnati.—Trade generally has been satisfactory, retail 
business having improved considerably as a result of more 
seasonable weather, this being particularly noted in clothing, 
furnishing goods and other seasonable lines. Hardware, iron 
and steel continue active and building materials find a good 
market, activity having in fact prevailed in this line for some 
time past, and the weather has not been severe enough to inter- 
fere with construction work to any extent. Groceries and pro- 
visions are selling well, especially staples in the former line. 
Holiday trade is brisk and as a rule better grades of goods 
are in demand, although cheap notions and_toys are selling 
well. The money market is somewhat inactive, but shows 
something of an improvement over last week. 

Cleveland.—With the last two or three weeks of sea- 
sonable cold weather retail trade has been very brisk. Holiday 
goods in all departments are moving briskly, and the grade of 





goods purchased is of the better quality. In the wholesale 
trades business is unusually good for this season of the year. 
Hardware and groceries continue to lead in activity. Dry 
goods and kindred trades are quiet on fall and winter business, 
but are receiving a large number of orders for spring shipment. 
In staples, ginghams, etc., the orders indicate a larger propor- 
tion of better grade goods being sold. Wholesale boot and 
shoe houses have experienced some increased activity in heavier 
goods and rubbers. Shops and factories are busy and labor in 
good demand. Money continues tight, with interest firm at 
6 percent. Collections are fair to good. 

Detroit.—There is a strong demand for bank loans, and 
commercial paper is quoted firm at 6 per cent. Sales of 
seasonable merchandise and holiday goods are reported very 
satisfactory and collections quite fair. Manufacturing houses 
are busy with spring orders, which show a small increase in 
amount. Prices of staple merchandise continue firm and 
general outlook is favorable. 


Chicago.—Operations in wheat for this month’s account 
have not developed the interest anticipated. Demand for 
shipment is only fair, and available supplies have increased. 
Wheat was expected to show manipulation in the hands of a 
strong coterie, but current transactions disclose a weak ten- 
dency and prices declined from last week’s high point. Corn 
comes forward more liberally, and the pool was forced to close 
out on a sharply declining market, its local representative 
being forced to suspend. Dealings in oats are narrow, and the 
price does not maintain recent advance. Sales of all cereals 
for export are not up tothe usual volume, and foreign bids 
persistently come under the prevailing market. Millers con- 
tinue the best buyers of wheat, although not producing as 
much flour now as during November. Some fair sized sales 
of flour for domestic account are reported, but foreign demand 
is disappointing. Curtailed production is used to maintais 
prices. On the whole, the market for breadstuffs now shown 
the effect of the heavy crops, and traders look for a lower 
range of values. Reports of growing winter wheat are quite 
favorable from most sections, and the Illinois condition is 
excellent. Provisions continue in not over-plentiful supply and 
buying is strong, with but slight changes in quotations, outside 
of ribs, which declined a trifle. Consumption shows no abate- 
ment. Hogs arriving are better in weight, but their numbers 
are smaller, and packers are not enabled to add to the volume 
of products. Live stock receipts, 397,300 head, are 12 per 
cent. over lastyear. Heavy cattle receipts caused asharpdecline 
in choice beeves and sales for shipment are adversely affected by 
enforcement of quarantine at eastern points. The best hogsare 
quickly taken at a moderate advance. Sheep are abundant and 
firm. Receipts increased in cheese 8 per cent., oats 12, 
cattle 23, corn 55, dressed beef 57 andsheep 61. Decreases are 
wool 8 per cent., wheat and hogs 11, butter 19, ryeand barley 25, 
flour 34, hides 36, lard 40 and seeds 48. The market for wool 
is very firm, and sales are on a larger scale in sympathy with 
eastern activity. The supply of hides is decreasing, but 
the buying is very moderate and prices remain easy. 


Distribution of general merchandise measures up to expecta- 
tions and is much helped by seasonable weather. Christmas 
wares are moving rapidly into consumption, and the retail 
departments never before were busier. All lines appear to 
partake of the prosperous conditions, and the high-priced 
articles are again the bestsellers. Mail order houses are rushed 
day and night to get out goods ordered from all parts of the 
country. The jobbing district is now in its usual quiet preceding 
the annual stocktaking, but there is considerable business doing 
in reassortments. Traveling salesmen are steadily turning in 
favorable orders for spring merchandise, and bookings are 
reported ahead of the same period last year in leading 
branches of dry goods, clothing and boots andshoes. The mill 
men are receivingduplicate orders from wholesalers at slightly 
advanced prices for early delivery of silks, linens, 
notions, carpets and furniture. Colder weather brought a rush 
of reorders in warm clothing, hats and caps, and men’s fur- 
nishings, and current dealings in ladies’ suits, cloaks and foot 
wear are unusually gratifying. Groceries are moving in large 
quantities, holiday goods being in the best request. Prices are 
firmly maintained, with country shipments ahead of last year’s. 
Transportation delays are worse than last week in the move- 
ment of heavy freight. Anthracite does not reach this market 
to relieve acute short supply, and scarcity ofcokecontinues. In 
iron and steel the new contracts have run into considerable 
tonnage, structural requirements figuring prominently, one 
order for 12,000 tons being placed for a local bank building. 
Inability to produce within the time required caused several 
contracts for rails to go east. Pig iron for quick delivery 
brings a moderate premium. All product of the mills goes 
into immediate use and there is no accumulation of supplies. 
Southern iron for delivery in January and February brought 
good prices, and most large foundries report inadequate sup- 
plies. Sales of lumber for shipment exceed the local buying. 
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Yards are now well stocked for winter, excepting in hard woods, 
which are scarce. Local building operations are proceeding 
satisfactorily, and the new year will witness the startingofmany 
large structures for office and mercantile purposes. Financial 
conditions are in good shape to meet the demands on the banks 
for January settlements and interest disbursements of unusual 
magnitude. Not much new borrowing is negotiated and com- 
mercial paper is offered moderately. Money is quoted at six 
and 7 per cent. The interior continues to absorb cur- 
rency, but deposits show an increase. Sales of local securities 
are 20 per cent. under last year, ten active stocks averaging 
a decline of 40 cents per share. New buildings, $684,400, are 
127 per cent. over last year’s; real estate sales, $2,512,962, an 
increase of 58 per cent. 

Indianapolis.—The shoe trade has been quite satis- 
factory. Groceries and hardware are active, but building 
operations have shown a marked reduction. Christmas trade 
is fully up to expectations and general conditions continue 
satisfactory. 

Minneapolis.—The mills increased their sales of flour for 
the week considerably over the preceding week, but lacked 
considerable of selling as much as they produced. The out- 


put of flour for the week, according to figures compiled by the 
Northwestern Miller, was 282,855 barrels against 400,505 in 
1901, and 208,715 in 1900. Foreign sales increased some- 
what, but demand was light. Domestic buying has been in 
small lots only. Mill feed is in good demand at slightly 
advanced prices. The receipts of wheat, less shipments, were 
3,060,000 bushels, against 1,769,000 in IgoI. Public stocks 
increased 1,436,000 bushels, and now stand at 10,968,000. 
The mills ground about 1,225,000 bushels of wheat. Cereal 
mills are active, and their product in good demand. Trade in 
holiday supplies is brisk, and retail sales somewhat ahead of 
a year ago. Collections in all lines are good. The lumber 
season is practically over. In yellow pine some movement is 
noticed, chiefly in car material and railroad timbers, prices 
holding fairly steady. White pine is very firm, but quiet. 
The hardwood trade is light, but prices are well maintained. 
Lumber receipts for the week, have been 2,576,000 feet, and 
shipments 4,992,000. 


St. Paul.—Holiday goods are now a feature and indica- 
tions favor a large Christmas trade. Retail trade is brisk, and 
in manufacturing and jobbing circles conditions are reported 


as Satisfactory. Markets are firm and steady and improvement 
is noted in coliections, but remittances are yet below normal for 
the season. Groceries continue to move freely, distribution 
exceeding the same week a year ago. Supplementary orders 
in dry goods, men’s furnishings and kindred lines are satis- 
factorily active, and hats and caps and fur houses are busy. 
Manufacturers of clothing, boots and shoes, also harness, are 
actively and fully employed. Advance sales of spring goods are 
reported in excess of last year, and the situation generally is 
strong. There is steady demand for notions. The movement 
of jewelry compares favorably with last year, and queensware 
and crockery houses have all the business they can conveniently 
handle. Hardware continues active, and the wholesale drug 
trade is reported very good for the season. Hay and oats are 
quiet. 

Milwaukee.—There has been virtually no change in the 
general situation since last week, no abatement is noticeable in 
the demand for money, and discount rates are firm at 6 to 7 
per cent., contingent on the grade of security. Bank deposits 
are very heavy, and the holiday trade is believed to show an 
tncrease over a year ago. The currency movement at present 
is very light. 

St. Joseph.— Holiday trade in volume exceeds all previous 
record. Retail business and collections are good. 


Kansas City.—The retail holiday trade, which started in 
with a rush last week, continues heavy in all lines of goods, and 
promises to pass last year with a good margin. Jobbers in 
boots and shoes are having a heavy December trade. Whaole- 
sale dry goods, notions, hats and caps are considerably ahead 
of last season at this time, and seasonable orders are fairly 
active. Spring orders are being booked quite heavily. Col- 
lections are good, considering the time of year. Cattle receipts 
were 6,708 lighter than last week, yet the prices were off 15 to 
20 cents per hundredweight. Hog receipts 6,400 short of last 
week. Bulk of sales, $6.25 to $6.35; last year, $6.25 to $6.80. 


St. Louis.—Under more favorable.weather conditions the 
holiday shopping trade has been unprecedentedly heavy. In 
dry goods and some of the other principal lines jobbers are 
receiving many rush orders. Indications are that-stocks in the 
country will be practically exhausted before the new year is well 
opened, and in many cases will have to be replenished on 
winter goods. The run of orders for spring goods is excep- 
tionally heavy, — in dry goods, shoes, hats and furnish- 


een 30 90 38 86 28 61 39 =: 105 
We seceseces 13 62 33 78 24 55 21 64 
PRBecaccaes 12 6 23 6 10 5 15 
United States. 94 267 107 269 88 204 94 265 
Canada ....... 4 16 11 30 8 15 10 27 


ings. The hardware trade is holding up well for both city and 
country account. Building operations were heavy during the 
summer, and most of the new structures were enclosed so as to 
permit of inside work during the winter. This inside work has 
been pushed so that it will be practically completed by the 
opening of spring. An important announcement of the week 
is the proposed construction of a twelve-story building by 
the St. Louis & San Francisco Railroad. Other important 
building operations are in contemplation, which will make the 
coming year one of the most active St. Louis has ever had. 
The jobbing grocery trade has shown a marked increase during 
the week and prices are well maintained. Collections are above 
the average. The grain movement shows a slight falling off, 
due mainly to the shortage of cars. Flour is in better shipping 
demand, but cable inquiries are all below the ideas of sellers. 
Run of cattle heavy and prices lower. Country produce is in 
fair receipt and prices firm. Local securities fairly active, but 
without special feature. Outside speculation more active, but 
mainly in future grain markets. Banks report good legitimate 
demand for money at firm rates, 6 per cent. 

Denver.—Jobbers report trade good, there being particular 
activity in drug and grocery lines. Holiday trade is about equal 
to last year and collections are fair. 


Salt Lake City.—Winter weather and more snow have 
greatly stimulated trade in many lines, and filling-in orders, 
both by mail and from travelers, are frequent, and jobbers 
handling holiday supplies and goods are quite busy with rush 
orders. Grocery, hardware and drug trades are steady and 
clothing, shoes and rubbers are moving well. Holiday trade in 
retail lines is active and well ahead of last year. Collections 
improve slightly, money is in good supply, with a very fair 
demand, and rates are firm. 

Portland, Ore.—Imports, November, 1901, $210,625; 
November, 1902, $237,730. Exports, November, 1901, $1,643,- 
486; November, 1902, $846,292. 


‘Tacoma.—aA large shipment of canned salmon is reported. 
Holiday buying is heavy and trade is generally good. 








Conditions in Canada. 


Montreal.— With the near approach of the holiday season 
wholesale trade is assuming a quieter phase. Good snow 
roads are now reported throughout the district and retail 
business in both country and city is good, with payments well 
met. Rates for money continue stiff. 


Quebec.—tTrade is quiet in wholesale circles. Seasonable 
weather has helped retailers in city and country and collections 
are reported satisfactory. 


Hamilton.—Reports from retail lines indicate a good 
demand, particularly in seasonable fabrics and footwear, while 
there is a lively holiday trade in groceries, drugs and notions. 
Wholesale grocers and clothiers have fair assorting orders. In 
iron and kindred lines the turnover is brisk, and on the 
whole all classes of help are well employed. Collections are 
good. 

Toronto.— General retail business has been active, particu- 
larly so in holiday goods, and Christmas trade is ahead of pre- 
vious years. Wholesale business is fair in dry goods, with 
groceries and hardware selling well. 

Halifax.—Christmas purchasing has commenced earlier 
this season, stimulated by the cold snap of last week. Develop- 
ment still continues in Cape Breton and the output of the 
coal mines exceeds all previous years. Fish is still low in price 
and markets are quiet. 

St. Johm.— Retail holiday trade is good, despite unfavorable 
weather conditions. Wholesale business is confined mostly to 
sorting orders. Country paper is being well paid and trade 
indications generally are favorable. 


Winnipeg.—tTrade conditions unchanged. 


> >< 
i ad 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 267 and in Canada 16, 
total 283, against 299 last week, 219 the preceding week, and 292 the cor- 
responding week last year, of which 265 were in the United States and 27 
in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more : 


ag noe 18, 1902. ee. * 11, 1902. nth 4, 1902. = 19, 1901. 
$5,000 Total $5,000 Total $5,000 Total $5 000 Tota! 
8 103 30 82 30 78 29 81 
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MONEY AND BANKS. 


Money Easier—A $50,000,000 Pool—Loans Con- 
tracted— Record Gold Holdings. 


Notwithstanding the well known contraction of loans ir 
connection with Stock Exchange operations that have been 
going on for many weeks, it is remarkable that the exhibit 
of the associated banks shows but little improvement in this 
respect. It is not necessary to look far for the explanation, 
however, owing to two facts that are not disputed. Not 
only is the demand for funds in mercantile and agricultural 
channels abnormal, but the maturity of large foreign debts 
has necessitated their being taken up by New York institu- 
tions. The net result has been a decidedly stronger interna- 
tional position, even if the full benefit of speculative adjustment 
here is not apparent. Meanwhile the temporary position has 
been benefited by the formation of a very large pool embracing 
$50,000,000. Not that this increases the actual supply of cash 
in any wav, but it does put it in the control of a few men who 
. are thus in position, acting in unison, to accomplish more good 
speedily in case of pressure than could possibly be done with less 
concerted action. Another factor of vital importance is the prep- 
aration for unprecedentedly heavy January dividend disburse- 
ments. It is no new thing to see 1o and 12 per cent. money 
during the closing weeks of the year on this account and in 
connection with stock and bond purchases on borrowed cap- 
ital in anticipation of investment, in order to secure lower 
prices. It is doubtful whether the financial community gives 
due consideration to the demand for money in connection 
with Christmas shopping, which is running far beyond all 
records this year. This is another wholesome absorption that 
means ultimate impro ement in corditions, and has not the 
baleful influence of unproductive borrowing for speculation. 
Payments for pensions have been large which made the ad- 
verse balance at the Clearing House less than last week, 
although some net gain to the Sub-Treasury resulted. Small 
imports of gold were arranged, and rates of exchange declined 
to a point that removes fear of exports for the present at least. 
Further small gains raised the gross gold in Government vaults 
to a new high record at $614,149,158. 

Call money ranged between 4 and Io per cent., the higher 
rate prevailing at the opening ofthe weekonly. Subsequently 
the average was about 6 to 5% per cent. Short term time 
money has maintained remarkable strength, 7% to 8% per 
cent. being quoted, and lenders slow to extend accommoda- 
tion. For six months or more it was possible to obtain all 
the money required at 6 per cent. It is still conspicuous that 
the banks are taking care of their mercantile customers, com- 
mercial paper being placed readily at 6 per cent. when satis- 
factory endorsement was provided. 


FOREIGN EXCHANGE. 

Firm rates for money have been a factor in the easier quota- 
tions for foreign exchange. An increasing supply of com- 
mercial bills also had a depressing influence, and in addition 
there were more bankers’ bills in connection with arbitrage 
stock trading. As usual after a severe decline in securities 
London appeared as a buyer on balance, although the Vene- 
zuelan difficulty had a quieting influence in that market, receiv- 
ing more attention than it did here. Daily quotations were as 








follows : Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.83} 4.834 4.83} 4.83} 4.834 4.834 
Sterling, sight..... 4.87 4.863 4.863 4.862 4.864 4.864 
Sterling, cables.... 4.87] 4.873 4.872 4.874 4.874 4.873 
Berlin, sight....... 954 95+ 954 954 95.19 95.19 
Paris, sight........ 5.16 5.163 5.164 5.164 5.164 5.164 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 35 cents pre- 
mium ; Boston, 1624 cents discount; New Orleans, commercial 
75 cents discount, bank $1 premium; Savannah, buying % off, 
selling at par; Cincinnati, between banks §0 cents discount, over 
counter 50 cents premium; San Francisco, sight par, tele- 
graphic 2% cents; Charleston, buying at 1-16 discount, selling 
at 1-16 premium. 

SILVER BULLION. 

According to Messrs. Pixley & Abell, British exports for the 
year up to December 4 were £5,944,330 to India, against 
£7,012,910 last year; £162,500 to China, compared with 
£645,617 in 1901; £897,170 to the Straits, against £592,412-a 
year ago; an aggregate of £7,004,000, against 48,250,929 in 
1901. Vigorous arguments have been advanced to show the 
impracticability of placing Mexico on a gold standard and ap- 
parently proved effective in steadying quotations of silver for a 
time at least. Daily prices follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices..... 22.19d. 22.19d. 22.50d. 22.62d. 22.31d. 22.37d. 
New York prices... 48.0Uc. 48.00c. 48.62c. 48.87c. 48.37c. 48.12c. 


FOREIGN FINANCES. 
A loss of £448,647 was reported in gold holdings by the 
Bank of England, but loans were also materially contracted, so 


that the actual proportion of reserve to liability was only re- 
duced to 44.09 per cent., compared with 44.53 last week. 
Favorable reports as to the Venezuelan situation brought out a 
liberal demand for American railway shares, which were also 
made more attractive by the advance at New York. Arbitrage 
dealers on the short side were large losers. The Bank of 
France gained 2,250,000 francs in gold, and increased loans 
17,925,000 francs, making the position less strong. Call 
money at London ruled at 3% to 3% per cent., with three 
months’ time money at 3.69. At Paris 2% is quoted and at 
Berlin 3% per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion on 
hand in excess of certificates outstanding, and exclusive of the 
$150,000,000 redemption fund, compares as follows: 


Dec. 18, 1902. Dee. 11. 1902. Dee. 19, 1901. 
Gold owned .......... $120.809,893 $119,851 ,566 $115,689, 170 
Silver owned ......... 6,383, 806 6,294,811 6,299,100 


A moderate increase appears in net gold, while gross made 
a new high record at $614,145,158 on December 13, since 
which there has occyrred a small decrease. United States 
notes are $2,832,856, and the net available cash balance 
$209,636,962, of which deposits in national banks are $142,- 
265,075. For the month thus far there is a surplus on regular 
operations of $4,694,188, and for the fiscal year $18,810, 109. 

NEW YORK BANK AVERAGES. 


Whie by no means a good exhibit of the associ.ted banks, 
last week’s statement was much better than generally antici- 
pated, and obviously did not represent actual conditions, as the 
constant liquidation in Wall Street made the curtailment of 
loans much greater than would appear by the average system. 
Deposits also declined sharply on account of the loss in cash to 
the Sub-Treasury, and consequently there is still a moderate 
excess of loans. Circulation of bank notes again expanded 
slightly, but not at the liberal rate recently noticed. Detailed 
changes for the week and comparison with last year’s figures 











follow : Week’s Changes. Dec. 13, 1902. Dee. 14, 1901. 
SRE FOR PETE Dec $2,065,500  $879,371,500 $870,373,900 
a ner Dec. 6,031,400 873,731,200 923,158,300 
ERE ES Ine. 54,100 45,560,700 31,879,000 
BE cackenaee saewean Dec. 3,761,500 158,859,300 164,458, 

Legal tenders...... aide 666,800 67,960, 71,785,800 
i iets cals Dec. $3,094,700  $226,819,700 $236,244,600 
Surplus reserve ........ Dee. 1,586,850 8,386,900 5,455,025 


Included with aggregate Geposits are $40,164,700 United 
States funds. Non-member banks that clear through mem- 
bers of the New York Clearing House Association report loans 
$78,623,300, a gain of $741,600; deposits $83,362,600, a fall 
of $1.030,800; deficit in reserve $2,642,950, compared with 
$1,268,150 a week ago. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $47,746, exports 
$572,530; gold imports $37,755, exports $1,014,404. Since 
January Ist: Silver imports $1,523,283, exports $34, 106,227 ; 
gold imports $5,949,949, exports $28,776,814. 


en 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
are $2,282,846,.443, a gain of 6.6 per cent. over last year and 9.2 per cent. 
over 1899. There is an increase at New York and at nearly all the lead- 
ing cities outside of New York compared with preceding years. The 
increase at New York is perhaps wholly due to much “ee all Street 
operations this year than last, but at the other leading cities this influ- 
ence is not felt. Bank exchanges still reflect heavy settlements through 
the banks, though the large average of last year and the marked falling 
off in exchanges during the second week of December this year leave 
exchanges for December to date less than last year. Figures for the 
week and average daily bank exchanges for the year to date, compared 
with preceding years, are given below: 




















Week, Week, Per Week, Per 
Dee. 18, 1902 Dec. 19. 1901. Cent. Dee. 21,99. Cent. 
Boston ....... $142,458,605  %135,126,873 -+- 5.4 8153,618,961 — 7.3 
Philadelphia... 125,770,256 109,352,425 -+-15.0 109,634,308 -+-14.7 
Baltimore .. .. 23,608,531 24,244,318 — 2.6 24,132,852 — 2.2 
Pittsburg .... 42,818,482 37,499,826 Tiss 31,794,832 34.7 
Cincinnati . .. , 684,000 19,660,850 15.4 17,820,750 27.3 
Cleveland.... 14,883,383 14,571,459 + 2.1 11,421,569 30.3 
Chicago...... 182,942,132 ,383,924 -+16.9 149,963,484 22.0 
Minneapolis. . 17,433,940 15,776,988 -+-10.5 11,624,977 50.0 
St. Louis..... 49,638,694 49,234,488 -+- .8 35,471,821 +-39.9 
Kansas City . . 21,736,180 , (25,700 +35 14,190,281 -+53.2 
Louisville. ... 10.281 ,641 10,052,871 2.3 8,451,351 +21.7 
New Orleans 16,991,374 17,563,548 — 3.3 14,142,165 20.1 
San Francisco 31,888,353 25,674,639 +24.2 19,467,406 8 
Total 2.220. $703,135,571  $634,267,909 +-10.9 $601,734,757 t63 
New York... 1,579,710,872 1,507,363,383 -++- 48 1,488,434,05 6.1 
Total all... $2,282,846,443 $2,141,631,292 +- 6.6 $2,090,168,809 -+- 9.2 
Average daily : 
Dec. to date.. $356,053,000 $370,933,000 — 4.0 $316,704,000 12,2 
November.... 405,108,000 379,756,000 t 6.7 305,018, 7 
October ...... 390,139,000 324,916,000 20.1 297,627,000 31.1 
3d Quarter... 352,349, 309,048,000 -+-14.0 260,373, 35.3 
r... 360,663,000 430,012,000 —16.1 294,825,000 -+-22.3 
1st r... 351,850,000 368,137,000 — 4.4 307,499,000 +144 
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THE PRODUCE MARKETS. 


Sharp Break in Corn—Long Interest in January 
Cotton—Corn Exports Larger. 


As the month of December draws to a close with no evidence 
of a strong position for the long account, the short interest 
gradually develops confidence, and corn prices are forced down 
to a more normal position. Steadily expanding receipts were 
additionally depressing influences, despite the better inquiry for 
foreign account. While this outlet for the available surplus 
assures safety from any overburdening accumulation, yet the 
volume of movement is such as to make difficult any corner 
such as for many months has been imminent. In cotton 
options there developed some irregularity and much uneasi- 
ness owing to rumors of another concerted campaign in Jan- 
uary deliveries. Extravagant figures of the existing long 
account were published, and it was demonstrated that stocks 
and shipments were insufficient to meet contracts. Exports 
last month and thus far this month fall short of last year’s 
movement, however, which is not an argument for a further 
advance in quotations. 

The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are given 
herewith : 


Sat. Mon. Tues. Wed. Thur. Fri. 
Wheat, Nearest Option... ay 25 8375 83.25 83.62 82.75 82.75 


Corn, No. 2 Mixed ....... $4.00 64.00 64.00 63.00 62.00 62.00 
Cotton, middling uplands. = 55 8.65 8.70 8.70 8.70 8.70 

” JQRGATY .... cee. 8.30 8.46 8.54 8.50 8.44 8 52 
Lard, Western........... 11.00 10.90 10.80 10.75 10.75 10.75 
Pork, mess ........ minwniee 18.00 18.00 18.00 18.00 18.00 18.00 
Live Hogs ietitaniel PAIS 6.35 6.35 6.50 6.60 6.50 6.50 
Coffee, No. 7 a 5.25 5.25 5.25 5.25 5.25 5.25 


The prices a year ago were: Wheat, 83.12; corn, 70.25; 
cotton, 8.50; lard, 10.25; pork, 16.50; hogs, 6.25; coffee, 6.87. 
GRAIN MOVEMENT. 

Again the movement of wheat to the markets at the West 
shows a considerable gain over the corresponding week of last 
year, but shows a loss as compared with the preceding week, 
which may be attributed to inclement weather. Shipments 
abroad also decreased very materially, especially as to Atlantic 
coast exports of wheat, but the outgo of flour is still running 
ahead of last year’s movement. Corn is coming into sight 
more freely, and foreign purchases are rising as quotations re- 


cedee There is at last prospect of a return to normal exports 


of this cereal. 


In the following table is given the movement each day, with 
the week’s total, and similar figures for 1901. The total for 
the last three weeks is also given, with comparative figures for 
last year. The receipts of wheat at western cities since July 1, 
both years, are appended, with latest figures of exports : 

WHEAT. FLOUR. CoRN. 


— 








‘a ™, rer a ST, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 





Friday ....... 825,507 175,471 32,329 601,885 158,252 
Saturday ..... 694,534 04,206 62,675 505,997 336,990 
Monday ...... 1,347,429 173,512 35,562 562,679 339,578 
Tuesday...... 851.474 172,563 25,930 801,600 338,224 
Wednesday. .. 662,029 15,890 25,277 798,625 74,543 
Thursday .... 791,027 155,222 76,946 563,550 105,313 
re 5,172,000 746,864 258,719 3,834,336 1,352 900 

‘* last year. 4,684,659 1,223,450 180,429 2,519,851 211.214 
Three weeks... 21,270,312 4,375,203 924,128 11,015,616 3,117,629 

** last year. 19,432,476 4,016,718 633,612 9,547,427 797,232 


The total western receipts of wheat for the crop year thus 
far amount to 176,666,356 bushels, against 167,832,585 bushels 
during the previous year. Atlantic exports of wheat, including 
flour, this week were 1,082,953 bushels, against 2,822,050 last 
week, and 2,036,760 bushels a year ago. Pacific exports were 
889,144 bushels, against 964,097 last week, and 1,532,813 
last year. Other exports 115,000, against 567,895 last week, 
and 77,270 a year ago. Exports of wheat and flour from all 
points of the United States since July 1 have been 115,138,721 
bushels, compared with 137,164,513 bushels for the same time 
last year. Official returns are used up to the end of November. 


THE WHEAT MARKET. 
Last week there was an increase of 2,211,000 bushels in the 
domestic visible supply of wheat, raising the total to 48,151,000 
bushels, against 59,356,000 bushels a year ago, when for the 
corresponding week there was an expansion of 4,116,000 
bushels in these stocks. Total exports from all surplus coun- 
tries last week were 7, 393,047 bushels, against 8,768,440 bushels 
in the preceding week, and 7,871,809 in the same week last 
year. There wasa large gain over last year’s figures in ship- 
ments from Russia, but from Argentina, Roumania and Aus- 
tralia material losses in movement were reported. After some 
serious interruption to interior movement, the weather has im- 
proved and it is expected that receipts will soon be ample for 
requirements. Crops at the Pacific coast have fallen far short 
of expectations, sustaining prices considerably. 





THE CORN TRADE. 

An increase of 1,603,000 bushels in the domestic visible 
supply last week raised the total to 5,498,000 bushels, compared 
with 11,187,000 at the same time in 1901, when for the cor- 
responding week there was a gain of only 257,000 bushels. 
Total shipments from all surplus countries were 2,363,286 
pipe pe against 2,324,563 bushels in the preceding week, and 

2,989,307 bushels in the corresponding week of Igor. Although 
there was only a moderate decrease compared with the same 
week last year, a large gain occurred in shipments from the 
United States and Argentina, while Russian and Danubian 
ports lost heavily. The official report for I'licois makes the 
total yield 320,977,000 bushels, surpassing all records. Elevator 
quotations have held fairly steady in the face of a most sensa- 
tional collapse in the option market. Holders evidently found 
the burden a little too heavy, and when selling began it was a 
violent liquidation. At Chicago the break in December 
amounted to about ten cents a bushel and the local market 
responded. The new crop is coming forward too freely to 
permit any speculative support of prices, and this is most 
gratifying as it meansareturn of healthy export conditions, 
foreigners being ready to purchase at any reasonable figure. 


MEATS AND DAIRY PRODUOTS. 
Speculatively, the provision market has received considerable 
support, with frequent declines on selling by the professional 
element. Receipts of live stock have exerted little influence, 
the western manipulators providing the only variations of note. 
The net result for the week was a somewhat lower level, which 
was to be expected in view of the break in corn and the more 
liberal movement. Butter has advanced to 28 cents for best 
state dairy, while fresh eggs command 35 cents, although the 

grades below the very best are in abundant supply. 


COFFEE CONDITIONS. 

A quiet option market has prevailed, with extremely narrow 
fluctuations. Cables from Hamburg and Havre have brought 
no support, and local conditions are without alteration. In 
the spot market No. 7 Rio has ruled unchanged at 5% cents, 
jobbing trade being quiet, while the Brazil movement ‘is still 
fully maintained. Receipts at Rio and Santos are still far 
short of last year’s exceptional figures, but exceed the previous 
year by about a million bags, although 1900 was the banner 
year upto that time. Domestic stocks are about 200,000 bags 
larger than the enormous supply a year ago. Thus far the 
Venezuelan difficulty has not seriously affected the market for 
mild grades, although supplies may be curtailed if the blockade 
becomes lengthy and affects the class of vessels carrying coffee. 


RAW AND REFINED SUGAR. 

Buyers are easily found at 3.94 for centrifugal, but importers 
usually ask more. The tone of raw sugar is well maintained. 
Failing to hold standard granulated at 4.95, there was a 
general reduction of ten points to 4.85, on which basis the 
margin for refining is reported as only 76 points. 


THE COTTON MARKET. 

Considerable interest was aroused by the publication of a 
decidedly bullish statement of the January option. As it was 
already selling at a premium over subsequent months and there 
was known to exist a short interest of some size, the market 
accepted the statement as being based upon facts to some ex- 
tent at least. Whether it will be found that deliveries cannot 
be made on all the outstanding contracts is another matter, 
although port receipts have of late been smal'er. Any con- 
certed action on the January option brings to mind the sensa- 
tional events two years ago, when cotton was brought here 
from New England mills in order to make deliveries on short 
contracts. The reported settlements already concluded are 
important. While much doubt is expressed regarding the 
authenticity of figures of the present long account, it is certain 
that speculators outside the corner would do well to move with 
caution. It is to be hoped that legitimate trade will not be 
hampered by reckless speculation. Latest statistics of American 
cotton follow: 


Two Weeks’ 

In U. S. Abroad & poem. Total. Increase. 

1902, Dec. Pe 1,654,725 1,324,000 2,978,725 205,855 
1901, er 1,683,394 1,655,000 3,338,394 302,860 
an, -" ~Bieeass 1,728,594 1,505,000 3,233,594 355,644 
1899. i 1,987,613 1,619,000 3,606,613 115,608 
oe 2,133,662 2,489,000 4,622,662 263,557 
ee te 1,859,405 1,993,000 3,852,405 350,169 
ee ~  ae 1,960,376 1,782,000 3,732,376 234,617 
fe. eee 1,682,179 1,928,000 3,610,179 196,270 


On December 12th 5,699,045 bales had come into sight, 
compared with 5,571,061 bales last year, and 5,724,136 bales 
two years ago. This week port receipts have been 263,318 
bales, against 299,132 bales in the corresponding week of 1go1, 
and 265,959 bales in 1900. Takings by northern spinners to 
December 12th were 815,149 bales, compared with 785,503 a 
year ago, and 885,665 bales two years ago. 
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THE INDUSTRIES. 


Few Labor Controversies—Much ‘Work on Tunnel 
—Mills Active—Fuel Scarce. 


Manufacturing activity continues exceptional, except where 
the shortage of fuel necessitates closing down. There is very 
little interruption by wage disputes or other labor disagree- 
ments. Conditions are still notably bright in all the leading 
divisions of the iron and steel industry, and the amount of 
business on books of the United States Steel Corporation is 
astounding. Ina few lines of lighter steel products there is 
less activity and some urgency to get orders, but it is usually a 
case of season or other special condition in those branches. 
In the textile manufacture there are orders running unusually 
far ahead, and quotations of woolens are fully sustained by the 
upward tendency of the raw material. As to cottons, the situ- 
ation is still more or less irregular owing to uncertainty in the 
raw cotton market, where speculation threatens to disturb quota- 
tions. Mills have no difficulty in preventing any accumulation 
of products, however, despite the badly interrupted export 
trade since China ceased to take the usual quantity of goods. 
Recent inquiries suggest a revival of this trade. New England 
shoe shops are receiving a fair volume of supplementary orders 
from salesmen on the road, wholesalers piecing out their needs. 
New orders for the next season are coming forward in modera- 
tion. Forwardings of boots and shoes from Boston for the 
last week, according to the Shoe & Leather Reporter, were 
88,061 cases, a moderate increase over the preceding week, 
but a decrease compared with the movement of 103,729 cases 
in the corresponding week last. year. Very heavy consign- 
ments of silk have arrived by way of British Columbia without 
materially disturbing prices. Building materials and kindred 
lines are in notably brisk demand for the season, and con- 
structive work is very large, especially at the West. 


PRICES OF MATERIALS. 


The following table shows the changes in prices of 
important materials of manufacture: 






































. 8 | be , | ge é | S 
DATE. 4 | 83! ; =) Stet eet 3 x 33 
s5/@&]/6|8 | Slaale"io | & [aa 
— os ee ae: es 
a ee | | 
Jen. 3, ining 4.20 | 9.90 | 25.25 16.50 | 4.70 | 2.80 | 4.80 | 2.89 | 5.45 1.044 
1901. | | 
Jan. 2......| 4.85 | 7.60 | 27.00 | 17.00 4.37 2.85 | 4.19 | 2.56| 3.71 | .88 
Dee. 18 - 4.25 | 7.20 | 24.00 | 14.00 4.00 2.90 | 4.19 | 2.37 | 3.82 | .80 
_ } } 
>t ee | 4.25 | 7.20 | 23.00 | 13.00 4.00 3.00 | 4.19 | 2.37 | 3.82 | .80 
Fee 4.25 | 7.20 | 22.50 | 12.00 4.00 | 3.00 | 4.19 | 2.37 | 3.85 | .80 
Jan. 22.....| 4.25 | 7.20 | 23.00 | 11.00 4.00 3.00 | 4.19 | 2.37| 3.85 | .80 
Jan, 29.....| 4.25 | 7.20 | 23.40 | 11.87 | 4.10 | 3.00 | 4.19 | 2.37 | 3.92 | .76 
Feb. 19..... 4.25 | 7.20 | 24.87 | 12.25 4.19 3.00 4.19 | 2.37] 3.90 | .74 
March 5....; 4.25 | 7.20 | 25.50 | 12.12 | 4.10 | 3.00 | 4.19 | 2.37} 3.92 | .72 
March 12...) 4.25 | 7.20 | 26.50 | 12.25 | 4.10 | 3.00 | 4.19 | 2.37} 3.92 | .72 
April 2..... 4.00 | 7.20 | 26.40 | 12.00 4.10 3.00 4.19 | 2.37} 3.92 | .71 
April 16....| 4.00 | 7.40 | 28.00 | 12.00 | 4.10 3.00) 4.19| 2.70| 3.92 | .71 
April 23....! 4.00 | 7.40 | 27.25 | 11.75 | 4.10 | 300 / 4.19} °.70] 3.92 | .71 
Gene 4.10 | 7.40 | 28.25 11.75 4.10 | 3.00 | 4.19 | 2.70 | 3.92 | .71 
June 5 .. 4.20 | 7.40 | 29.65 | 12.40 | 4.10 | 2.95 | 4.19 | 2.98] 3.974] .704 
June 19....| Nom) 7.40 | 28.50 | 12.00 | 4.10 | 2.90 | 4.19 | 2.98 | 3.974) .70 
July 3 .....| Nom/ 7.40 | 28.00 12.00 | 4.10 | 2.90 | 4.19 | 2.98} 4.00 | .70 
ae Nom] 7.20 | 28.60 11.75 | 4.10 | 2.90 | 4.19 | 2.83} 4.00 | .674 
Aug. 14....) Nom) 7.20 | 27.87 | 11.60 | 4.10 2.90 | 4.19 | 2.83 4.05 | .674 
Sept. 18....| Nom| 7.20 | 26.35 | 11.70 | 4.10 | 2.85 | 4.19 | 2.83 | 4.00 | .744 
Sept. 25....! Nom) 7.20 | 25.50 | 11.50 4.10 | 2.85 | 4.19 | 2.83 | 4.074] .7 
Gat, 9....., Nom) 7.20 | 25.00 | 11.50 | 4.10 | 2.65 | 4.19 | 2.83} 4.223] .724 
Nov. 6..... Nom) 7.55 | 26.12 | 11.62 | 4.10 | 2.65 4.19 | 2.83 | 4.174| .73 
Dec. 18.... 5.00 | 8.20 | 25.75 | 11.65 | 4.10 | 2.65 | 3.791288) 4,174) .72 
IRON AND STEEL. 


Quotations are not materially altered, premiums still being 
asked for urgent delivery in many cases. Two events of 
importance have occurred in relation to the leading manufac- 
turing industry. The United States Steel Corporation has 
greatly extended its scope by absorbing many outside plants 
and certain desirable railway connections. Its facilities will be 
especially enlarged as to production of pig iron, which may 
render unnecessary the erection of several new furnaces that 
had been projected. The other interesting event was the 
announcement of advanced freight rates to take effect January 
1, Showing an average increase of about Io percent. on products 
of iron and steel. Otherwise the situation is practically 
unchanged, the largest producer having over 5,280,000 tons of 
unfilled orders on its books, and work is being pushed as 
rapidly as supplies of fuel and material will. permit. Supplies 
of coke do not increase, and many furnaces are idle. Contracts 
for bridge work and track elevation are freely offered by the 
railways, and accepted only on condition that the exact date of 
delivery shall not be specified. Despite the fact that rail mills 
are sold close up to the end of next year, new business is offcred. 


MINOR METALS. 
Some recovery occurred in quotations of tin, sales of spot 


being recorded at 2534 cents. Stocks and receipts are liberal 
and there is only a moderate demand for consumption. Cor- 


per rules dull and steady at 11.65 cents. Output in November 
was slightly smaller than in the preceding month, but exports 
also decreased a trifle. Tin plates are in better position 
because of the consolidation, although the Sharon output was 
formerly taken by the American Tin Plate Company. 

COAL AND COKE. : 

Last week’s snow storm serionsly retarded the movement of 
anthracite coal, and at many points the shortage has been 
worse than at any previous time. After the blockade was re- 
moved conditions materially improved, and mining is progress- 
ing at the rate of over five million tons monthly. Imports con- 
tinue and find a ready market. While the selling price is still 
nominally $5, the actual cost to consumer is fully double in 
many cases. A few weeks of mild weather is absolutely essen- 
tial if anything like normal conditions are to exist. 

The closing of the lake season has placed Pittsburg soft coal 
dealers in better shape. The demand has been strong, but 
supply has been sufficient to answer requirements. During the 
latter part of last week there were about 25,000,000 bushels of 
coal in the harbor, but the rise in the river let out about 
10,000,000 bushels. Had it not been for the lack of tow boats, 
the entire amount would have been moved. At the close of the 
lake season it is estimated that there were about 3,000 cars 
en route to lake ports, and this coal has been sold to other con- 
sumers at a good price. Shipments to the East continue light 
on account of lack of cars, and the operators depending on 
transportation by rail are running their mines about three days a 
week. Prices remain good. 

The advancement of 5 per cent. on coke rates from the Con- 
nellsville field seems to be assured, although no official an- 
nouncement has yet been made. One of the leading steel 
companies has contracted for the construction of 1,000 ovens 
of the ‘‘ bee-hive” type at an estimated cost of $500,000. The 
shipment to Pittsburg and river points was about 200 cars 
better than last week, but no hope is held out that this increase 
will continue. A summary of the Connellsville region for the 
week shows 21,280 ovens in blast and 571 idle. The produc- 
tion for the week was 250,700 tons, compared with 237,800 
tons for last week, an increase of 12,900 tons. The shipment 
by cars from the Connellsville field was 9,757, compared with 
9,925 for last week, a decrease of 168 cars. Shipments by tons 
for the week was 215,629 tons, compared with 218,350 tons for 
last week, a decrease of 2,721 tons. Shipments from the 
Masontown field were 774 cars, compared with 846 cars for 
last week, a decrease of 62 cars. Shipments by tons 21,096, 
compared with 23,053 for last week, a decrease of 1,957 tons. 
Coke prices remain about the same, furnace being quoted at 
trom $6.25 to $7.75; foundry $6.50 to $9. 

MARKET FOR WOOL. 

High rates for money have had a salutary influence by 
curtailing speculation, and the wool market is in a much more 
healthy condition than would be the case with inflated prices 
or accumulations by manipulators. Shipments from eastern 
markets are heavy, the mills consuming freely, and stocks are 
steadily reduced. Foreign markets are also firm, which does 
not encourage importations, but supports domestic figures. 
Austratian supplies are short, and total offerings of all kinds at 
the next London sale, January 20, are not expected to exceed 
100,000 bales. During the past week unwashed medium and 
quarter blood advanced about a cent on the average. 


BOOTS AND SHOES. 

The majority of New England shoe producers are well sup- 
plied with orders for January, February and March delivery, 
and their plants are in steady operation turning out goods. 
New business comes in only in the form of a few supple- 
mentary orders as the bulk of spring contracts have been 
placed. The market retains its firm tone on al! varieties, but 
no advances have occurred this week. Although manufac- 
turers are more or less rushed to complete orders on hand, 
buyers anticipate more prompt deliveries on spring than was 
the case with fall supplies. Reports from producers’ salesmen in 
the West are to the effect that they have booked numerous orders 
for fall styles, but it is too early as yet for them to receive 
contracts for case lots of any volume. The local jobbing trade 
has been exceptionally active the past week on rubber goods, 
somewhat to the detriment of trade in leather boots and shoes. 
Slippers for the holidays have been an active factor, and many 
of the large local wholesalers are pretty well cleared up on 
these goods. City retailers are experiencing an especially 
active Christmas trade, and inasmuch as they have materially 
reduced stocks on the shelves jobbers anticipate a continuance 
of the brisk demand after New Year’s. 


LEATHER CONDITIONS. 
Trade generally is rather quiet, but business on the whole 
is fair for this time of year. Many of the largest shoe manu- 


facturers have anticipated their wants on sole leather and are 
well supplied, but the bulk of the smaller shoe producers have 
yet to enter the market, and there is a good steady demand 
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from this source. Hemlock has been in better demand this 

week than other kinds of sole, and though some job lots of this 

variety have been cleaned up at concessions, the market on 

standard selections is strong. Union sole holds steady at the 

recent decline, and all kinds of oak are quotably unchanged, 

though Texas oak sides and belting butts are both rather weak. 
THE HIDE MARKET. 

The market on all kinds of domestic hides is decidedly weak, 
but lower prices are partly attributable to the inferior quality 
of present take-off as well as excess of weight in long hair, etc. 
Chicago packer native steers are particularly weak on account 
of the unusually heavy receipts of cattle of late. Packers are 
offering native steers of December salting at 13 4c., but buyers’ 
ideas are not above 13c. Sales of heavy Texas steers have 
been made at 14%c. Country hides show the most weakness, 
with buffs selling down to 8 %c., and rumored sales at 8c., and 
heavy cows atg\c. The strongest feature of the market is 
calfskins. Foreign dry hides are steady and late sales have 
been at unchanged rates. 

DRY GOODS MARKET. 

The chief feature in the cotton goods division of the market 
this week has been a reduction in the price of a number of 
leading lines of bleached cottons. The majority of buyers were 
waiting for some such movement, and have responded freely, 
a larger business being done than for a long time past, putting 
the bleached goods in market again in excellent shape. In 
other directions there has been little change in the character of 
the home trade, but during the past few days a revival of in- 
terest on the part of large buyers for export has been notice- 
able in the heavy brown cottons division. The general home 
demand is quiet. Buyers so close to the end of the year are 
not disposed to enlarge their purchases, while some of them 
state that their operations would in any case be kept within 
restricted limits by the condition of the money market. The 
cotton market has not shown astrong enough tenden y in any 
direction to materially affect the views of either buyers or 
sellers. In the woolen goods division overcoatings have been 
of chief interest, a good business being done at opening ad- 
vances. Retail trade has improved with the demand for holi- 
day goods and seasonable weather. 

COTTON GOODS. 

Reductions of &% to % cent per yard were made early in the 
week in Lonsdale, Masonville, Hope, Blackstone and other 
lines of 4-4 bleached cottons, but later Masonville has been ad- 
vanced to old price, and the tone of the market is decidedly 
firm for other tickets on which the price had been lowered as 
stocks on hand have been cleaned up. There has been no 
change this week in wide sheetings nor in sheets or pillow 
cases. Heavy weight sheetings and drills are in quite moderate 
home request and easy in price. There has been no actual 
buying of any moment for export, but at the close a number of 
bids are reported in the market for China. Ducks are steady. 
Brown osnaburgs quiet and irregular. Canton flannels and 
cotton blankets continue scarce and firm. Denims also are 
scarce, and plaids, cheviots and other coarse colored cottons 
generally well sold. Kid-finished cambrics are barely steady. 
The following are approximate quotations: Brown drills, 
standards, eastern, 5 4c. to 534c.; southern, 5%c. to 55¢c.; 
sheetings, standards, eastern, 5 4c. to 5 34c¢.; southern, 5 %c. to 
5 %4c.; southern 3 yards, $c. to5 Kc.; 3-25 yards, 45¢c. to 4X%c.; 
4 yards, 4%c. to 4c. Bleached cottons, standards, 63¢c. to 
7c.; kid-finished cambrics, 64s, 35<c. Print cloths are steady 
throughout, but the demand has been quiet. Staple prints have 
been in steady demand without special feature at full prices. 
Fancy prints are quiet but steady. Fine thin printed lines are 
quiet. Printed and woven-patterned napped goods are firm. 

WOOLEN GOODS. 

Further lines of overcoatings opened this week for the fall of 
1903, including the American Company’s kerseys, confirm the 
advance quoted on previous lines and noted last week. The 
new prices seem to be quite agreeable to buyers, as the orders 
placed so far have been on a liberal scale in the aggregate, 
with no evidence of individual buyers overpurchasing. Busi- 
ness in light weight woolen and worsted trouserings and suitings 
has been of fair volume, and more orders have come into the 
market than have been accepted by sellers. Light weights are 
as a rule in good condition. Some lines have not sold well, but 
these are exceptional, most sellers having done well on both 
staple and fancy fabrics. The tone of the market is firm. 
Cloakings are quiet. Woolen and worsted dress goods also 
are quiet in both staple and fancies, but a generally firm tone 
prevails, particularly in worsted goods. A firm market is noted 
in flannels and blankets | 

THE YARN MARKET. 

The demand for American cotton yarns shows a slight im- 
provement, and the tone of the market is steady. Worsted 
yarns are firm and woolen yarns steady, with a moderate 
business. Linen and jute yarns continue firm. 


Irregular Markets — Venezuela a Factor — Money 
Outlook Brighter—Prices Rise. 


Only a moderately active market followed the period of 
severe liquidation and readjustment of loans. 
strengthen theic reserves bankers greatly contracted loans on 
stock exchange collateral, and the process of eliminating weak 
accounts has permanently removed a certain portion of the 
outside public, while others have become extremely cau- 
Thus the technical position has been improved at 
the expense of certain factors, and although intrinsic values 
may not be changed, there is less inherent power for a recovery. 
Steel consolidations and plans for the enlargement of output 
had the effect of hardening prices of the United States Steel 
Corporation, while pool operations again*became noticeable in 
practical assurance that the Vene- 
zuelan difficulty would be settled the later quotations were 


tious. 


several specialties. 


STOCKS AND RAILROADS. 


strong. 


The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 


thousands (000 being omitted). The first column gives closing prices of 


last year : 


SE PS eles 


So. Railway 


Union Pacific.... 
Am. Sugar 
Brooklyn Rapid... 
Manhattan 
U. S. Steel 


Average 60 
1 


joined in the better feeling subsequently. Prices recovered 
rapidly, with a good volume of business. 
issues were Union Pacific convertibles, Consolidated Tobacco 
4s, the new Rock Island issue, and Oregon Short Line par- 


ticipating 4s. Government bonds have ruled quiet and steady. 


Gross earnings of all railroads in the United States reporting for 
December to date are $11,549,579, a gain of 4.2 ed cent. over last year and 
roads report an increase, 

and earnings of roads reporting show little change from November, 
The disastrous effect of crop conditions in some sections of the South- 
west is reflected in a loss of earnings on Southwestern roads, but the 
loss is small, and traffic in most other classes of freight is unusually 
heavy. Traffic continues large in all parts of the country. The grain 
movement is larger than in November, but the cotton movement in the 
South is still below last year, though earnings of Southern roads show 
Earnings of United States roads reporting for the past 


10.4 per cent. over 1900. 


an inerease. 











With 


Sat. 


Mon. 
168.87 
119.12 


Tues. 
167.75 
119.25 


Wed. 
168.75 
119.75 
102.50 
31.37 
30.25 
96.12 
124.25 
62.75 
144.75 
32 37 
103.28 
58.00 
131.02 
631 


MARKET FOR BONDS. 
These issues shared the early depression of 


The most active 


RAILROAD EARNINGS. 


Nearly all claxses o 


four weeks are compared below with last year: 


28 roads, 2d week of Dec. 


45 roads, Ist week of Dec ...... 
50 roads, 4th week of Nov...... 
50 roads, 3d week of Nov...... 


There is little change in the report of earnings for November from 
the figures published last week. Baltimore & Ohio is now included 
for the month with Trunk lines and there is still a gain in earnings 
over last year, though Baltimore & Ohio reports only a small increase. 


1902. 
sneeee $3,787.578 


7,762,001 


11,224,163 


8,991,467 


1901. 
$3,602,088 


In the effort to 





Thurs. Fri. 
172.75 172.75 
123.50 122.12 
105.12 104.12 

33.62 33.50 
32.00 31.25 | 
98.37 97.50 
125.25 124.25 
64.75 63.50 
147.12 146.00 
34.12 34.00 
104.53 104.41 
58.99 58.86 
132.62 132.00 
875 800 
stocks and 


Per Cent. 


{ 3: 


7,480,620 
10.993,801 
8,269,690 


On all classes of roads earnings are larger than for any 


— November———. -—Per Cent. —. 

2. 1901. 1902-01. 1902-00 

Trunk ..... $17,531,972 $16,435,039 Gain $1,096,933 + 6.7 -+16.7 
Central W’n 10,139,392 9,403,401 Gain 735,991 t 7.8 17.1 
Grangers .._ 1,623,283 ] 498, 615 Gain 124,668 8.3 37.3 
Southern... 14,657,463 13,696,804 Gain 960,569 + 7.0 -+-17.8 
South W’n.. 11,576,252 11,278,638 Gain 297,614 5 2.6 +-15.5 
Pacific ..... 8,776,724 8,047,566 Gain 729, 158 9.1 -+50.4 
U.S. Roads. $64,305,086 $60,360,153 Gain $3,944,933 + 6.5 -+-20.9 
Canadian... 3,898,000 3,506,000 Gain 392,000 +11.2 -+446.2 
Mexican ... 3,508,342 2,741,570 Gain 766,772 +28.0 +-32.5 
Total..... $71,711,428 $66,607,723 Gain $5,103,705 + 7.6 --22.4 


The congestion of traffic at nearly all Western centres continues to 
interfere with tonnage movement on nearly all railroads, and the loaded 
car movement at the West is unfavorably affected compared with pre- 
The movement of all classes of freights is still unusually 
heavy, and tonnage is large in grain, coal, live stock, dressed meats and 
Below is given the number of loaded cars handl-d during 
the week at St. Louis and Indianapolis, compared with the preceding 
years: 


ceding weeks. 


provisions. 


Nov. 
Nov. 
Dec. 
Dec. 























RAILROAD TONNAGE. 


St. Loui 





1902. 
22 ..58,442 
29..57,927 
6..58, 127 
13.57, 685 


1901. 1900. 
52 194 51,863 
49,872 51,647 
52,175 53,047 
48,295 52,476 


1899. 
52,063 
60,527 
55,272 
51,864 


1902. 


26,041 22,789 20,888 0,40 408. 
25,520 22,220 21,002 20.781 
23,157 22,587 20,577 21,342 
22,531 21,413 21,034 21,276 


1901, 


receding year. 
Reports for the month are given in the following table, roads being 
classified by sections; and percentages are given showing the gain over 
1900: 





1. L900. 1800. 
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FOREIGN TRADE: 


The Venezuela Crisis—German Tariff Passed— 
British Electrical Projects. 








Notwithstanding the fact that a war blockade is to be an- 
nounced to-day there are strong grounds for the belief that the 
crisis in the Venezuelan controversy has now been passed. A 
growing disposition is apparent on both sides to avoid extreme 
measures pending the arrangement of details preliminary to 
submitting the matters at issue to arbitration. The attitude of 
the United States Government has thus‘far been. firm and 
prudent, and the course of events has made the American 
Minister to Venezuela at once the protector of the foreign 
residents there and the representative of that country 
in its proposals to the allied Powers. While this position is 
one of singular responsibility, it will enable this Government to 
act most effectively in its efforts to bring about an amicable set- 
tlement of the dispute. Should the plan to begin negotiations 
through the American Minister at Caracas, who has been offic- 
ially empowered torepresent Venezuela, prove acceptable to the 
powers there is no reason to anticipate that the United States 
will be bound in any eventuality to do more than use its friendly 
offices toward insuring the complete fulfilment of whatever con- 
ditions may be imposed. On the other hand, the entire commer- 
cial world will be benefited by the settlement at this time of the 
numerous claims held by European Governments against Vene- 
zuela and the establishment of definite precedents governing the 
liability of any sovereign state for damages to person or property 
inflicted during such periods of revolution as are constantly 
recurrent in certain countries. The crisis will undoubtedly 
tend to delay the recovery of Venezuela from the business 
prostration incident tothe late revolution, but there appears to 
be little cause for anxiety as to any prolonged interruption of 
American trade. Just at present the volume of business be- 
tween this country and Venezuela is only about half of what it 
is in normal times, the exports for September amounting to 
$98,909, against $196,761 for the same month last year, and 
$400,141 for September, 1900. Imports for the month of 
September amounted to $349,316, as compared with $682,486 
last year and $542,337 in 1900. For the nine months ending 
with September, however, the decline was not quite so marked, 
the exports from this country to Venezuela during that period 
amounting to $1,573,145, as against $2,363,331 for the cor- 
responding period of last year. Imports for the first nine 
months of the present year were $3,613,662, as compared with 


$5,792,542 last year. The blockade, it is announced, will 
comprise the ports of La Guayra, Puerto Cabello, Coro, 
Maracaibo, Carupano and Barcelona. It is doubtful if the 
continuance of this step will be necessary, as it now seems 
likely that some arrangement will speedily be reached. In 
any event it is important to note that the Monroe doctrine is 
in no sense involved in the present controversy, and such 
questions of international law as are likely to arise are familiar 
ones and governed by well-established precedents. 





THE GERMAN TARIFF BILL PASSED. 


The most important commercial event of the week has been 
the passage of the tariff bill by the German Reichstag by a 
vote of 202 to 100, the Bundesrath on Thursday ratifying the ac- 
tion of the lower house. The decision of the Government to force 
the measure to a third reading without giving any opportunity 
for detailed debate as to the hundreds of sections composing 
the bill was announced rather suddenly, although no doubt a 
part of a prearranged plan. The bill as passed is something 


of a compromise, the Agrarians having yielded to the Govern- 
ment on the grain duties, while securing their own maximum 
proposals on animals, meats and provisions. In general the 
feeling appears to be strong that the bill in its present form is 
aimed directly at the United States, and the effect of many of 
the increases in duties will undoubtedly be to curtail American 
exports to Germany in certain important lines. As Germany, 
however, must continue to be an importer of foodstuffs, it is 
likely that our commerce will eventually adjust itself to the 
new rates of duty even in the lines most seriously affected. In 
the various lines of materials for manufacturers, of which Ger- 
many is alarge importer of American products, the new tariff 








eee 











will not operate to our disadvantage. In manufactured goods, 
and especially metal goods and machinery, duties have been 
raised sharply, but the full effect of these clauses cannot at 
present be estimated. At an early date the full text of the 
new tariff law will be published in this paper, together with a 
much more detailed analysis of its probable effects than is at 
present practicable. 


ee 


ELECTRICAL ENTERPRISES IN GREAT BRITAIN. 


The fact that all engineering schemes in Great Britain have 
to obtain the formal sanction of Parliament before actual oper- 
ations are begun, renders it possible to pass in review each year 
the entire list of projected undertakings as soon as the list of 
public and private bills for introduction at a coming session is 
complete. Notwithstanding the fact that a very large number 
of traction, light and power enterprises have been proposed at 
each session for the past three or four years there appears to be 
little diminution in the amount of activity in this field, the 
number of new and revived projects now awaiting Parliament- 
ary approval being as great as ever. Aside from the London 
underground railways, of which much has already been pub- 
lished, the most important scheme is that of the London 
County Council which comprises about 26 miles of single track 
electric lines, to cost nearly $5,000,000 exclusive of street 
widening works and car-sheds. The contracts of the Council 
are regularly advertised for public tenders, and some of them 
have at various times been secured by contracting firms having 
close relations with manufacturers in this country, although in 
the main the equipment purchased has been British. The 
British Electric Traction Company proposes to construct a 


number of branch lines running out from Croydon, the aggre- 
gate length of the extensions being over twelve miles. The 
London United Tramway Company also has some additional 
enterprises in the suburbs of the metropolis. In Birminghama 
number of suburban lines are projected, three important com- 
panies being interested in bills to be presented to Parliament. 
The Nottingham and Derbyshire Tramways Company has 
a number of new lines under consideration in the district be- 
tween Nottingham and Degby, some of the longest being 17, 
15, and 10 miles in length. A new line is to be built from 
Birkenhead to Chester, some 15 miles, and lines around Ports- 
mouth aggregating 12 miles. In Scotland there is consider- 
able activity at Glasgow, Edinburgh and Aberdeen, as well as 
at several smaller cities. Elsewhere in this issue will be found 
a list of all the municipal and private tramway schemes now 
before Parliament. As most of the former will be advertised 
in due season for public tenders manufacturers of electrical 
supplies and especially of tramway equipment may find the 
list valuable for reference. The recent completion of a large 
electric manufacturing establishment near Manchester under 
American management and designed to turn out products in 
these lines of American as well as English invention will tend 
to curtail the market for electrical equipment made in this 
country, but as the indications are that all the leading English 
works will be crowded with orders for a long time to come 
there will still be an opportunity to secure much business. 

In electric light and power enterprises for the coming year 
there is a notable absence of such immense projects as were 
brought before Parliament last year and the year before, 
although several large area schemes are in evidence. The 
number of smaller enterprises is as large as ever, and in gen- 
eral this branch of electrical development promises to be as 
active during the next few years as it has been since the 
beginning of the present century. Elsewhere in this issue is a 
list of all the electric light and power projects now under con- 
sideration. Both this and the tramway list indicate continued 
activity on the part of municipal corporations and county and 
rural district boards. The electrical field appears to be one in 
which the theory of municipal trading has met with complete 
acceptance in Great Britain, with the result that private enter- 
prise, though by no means extinct, finds much less scope for 
activity than in this country. 








THE NATION’S FOREIGN TRADE FOR NOVEMBER. 


The export returns for November failed to come up to the 
anticipations evoked by the large movement of October and, al- 
though larger than for any month of the present year, save 
October and January, fell below the total for November, 1go1, 
by $11,412,458, and $11,659,243 below that for the same month 
of 1900. Imports, on the other hand, exceeded those for any 





previous November, although falling somewhat below the totals © 
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for September and October of the present year, which, as already 
noted, were the heaviest on record, with the exception of April, 
1897. The following table shows the exports and imports of 
the United States for the month of November, 1900, 1901 and 
1902, and for the first eleven months of the calendar years then 
ending: 


Exports. Imports. 
November. 11 Months. November. 11 Months. 
1902..... $125,043,181 $1,212,532,093 285,478,765 $875,047,546 
Lc da oe 136,455,639 1,328,434,321 72,566,307 800,490,639 
1900..... 136,702,324 1,332,056,242 65,254,040 760,452,507 


The deciine in exports was entirely due to reduced ship- 
ments of breadstuffs, cattle and hogs, provisions, cotton and 
mineral oil, the shrinkage in breadstuffs and cotton being par- 
ticularly marked. As the movement presents several features 
somewhat out of the ordinary it is considered in detail. Ex- 
ports of breadstuffs for November were valued at $15,881,299, 
as compared with $18,901,637 last year, a decline of $3,020,338. 
Corn was not responsibie for this showing, as the movement of 
that cereal, although below last year, accounts for only $667,- 
741 of the shortage, exports of corn amounting to $1,172,817 
against $1,840,558. In corn meal and the minor cereals there 
were no marked changes, but exports of wheat fell off from 
13,656,630 bushels, valued at $9,441,845 in November last year, 
to 8,822,855 bushels, valued at $6,644,069. This remarkable 
decline is explained in part by the fact that the movement in 
November of last year was an abnormal one for that month, 
and in part by the high price still maintained resulting in con- 
tinued delay in making large export shipments. Exports of 
fiour, on the other hand, exceeded those of last year. The 
shipments aggregated 1,799,344 barrels, valued at $6,635,052, 
as compared with 1,694,328 barrels, valued at $6,179,905 a year 
ago. At no time have the value of wheat and flour shipments 
for a month coincided so closely as they did last November. 
Exports of cattle and hogs for November were valued at 
$1,744,231, a loss of $951,464 from last year. Exports of pro- 
visions were $12,538,803, a decline of $2,913,368, due, no 
doubt, in the main, to continued high prices and the large do- 
mestic demand. The decline in cotton was the largest of all, 
the shipments for November amounting to 837,599 bales 
valued at $35,277,294, against 1,081,907 bales valued at 
$42,699,505 last year, a decrease in value of $7,422,211. 
This decline, however, loses much of its significance when it 
is recalled that the shipments earlier in the year have greatly 
exceeded those for corresponding months last year, and 
that the apparent decrease for November in reality means little 
more than the restoration of the normal average for the season 
ihus far. Exports of mineral oils for November amounted in 
value to $5,284,916, a decline of $870,591 from last year. 
These exports, with the exception of the month of October, 
have been generally below those of a yearago. The net de- 











——_ 


cline in all of these leading groups amounted to $15,180,972. 
As this exceeds by $3,768,514, the net decline in total exports 
as given above, the inference is strong that exports of manu- 
factured goods will be found to have made substantial gains, 
but these returns have not yet been made public. The con- 
tinued heavy movement of imports is due to the extraordinary 
activity of the nation’s industries, requiring unexampled imports 
of materials, and to the general prosperity of those who pur-. 
chase articles of luxury of foreign manufacture. Itis, therefore, 
by no means in itself to be regarded as a sign of actual or 
impending commercial decay, but rather the reverse. The 
decline in the excess of exports over imports, although note- 
worthy, is not disquieting, since some reduction of the 
abnormal favorable trade balances of recent years was inevitable. 
For the eleven months ending with November, the excess of 
exports over imports amounted to $337,484,547, as compared 
with $527,943,682 last year, $571,603,735 in 1900, $423,966, 371 
in 1899, $537,870, 363 in 1898 and $283,565,818 in 1897. 





FOREIGN TRADE AT LEADING ATLANTIC PORTS, 


Exports at New York have once more resumed normal dimensions 
after the somewhat erratic fluctuations of recent weeks, although the 
total for the past week was much below that for the corresponding week 
last year. At Boston the exports were also fairly large but below last 
year’s for the same week. Imports at both ports were in good volume, 
those at Boston exceeding the total for last year by half a million 
dollars, while at New York there was only a moderate decline. Exports 
at Philadelphia and Baltimore were very light, while imports also were 
much below normal. 


The following table gives the exports and imports at the four ports for 


the last week and for the year thus far, together with the corresponding 
movements for 1901, as far as reported: 








EXPORTS. 
——— Week——_—Y —-——Fifty Weeks——— 
902. . 1902. 1901. 
New York...... $9,965,393 $11,330,534 $475,243,442  $504,794,258 
Ee 2,649,320 3,095,239 34,464,631 123,444,229 
Philadelphia... 1,016,897 — ...... i a ae A 
Baltimore ...... 590,798 1,000,414 61,461,738 89,740,426 
IMPORTS. 
= Week —~ —-——Fifty Weeks——— 
1902. 1901. 1902. 1901. 
New York...... $11,461,020 $11,682,781 $547.081,761  $535,794,248 
RS 1,908,708 1,424,815 75,214, 136 67,062,203 
Philadelphia .. . en - - -Sieses a | peeeeee 
Baltimore ...... 282 ,790 748,018 24,172,069 20,597,454 


The fact that exports are again normal indicates that the grain 


_movement which has already been so long delayed has not as yet begun 


in full volume. Imports no doubt continue to be swelled somewhat by 
arrivals of holiday goods, but the principal gains are imports of mate- 
rials for manufacturers. The items exceeding $100,000 in value were : 
Furs, $144,213; precious stones, $423,828: undressed hides, $719,070 : 
tin, $297,992 ; cotton, $151,794; coffee, $1,173,775; india rubber, $622,214 ; 
manufactures of shells, $104,634; sugar, $662,269; tobacco, $194,694 ; 
and wool, $116,405. Imports of dry goods for the week were $2,799,138 , 
of which $2,381,640 were entered for consumption. 











Tenders will be received at the Central Office 
of the Ministry of Finance, Cairo, Egypt, for 
the supply of 1,535,000 envelopes, required for 
the National Printing Department. The con- 
tract will close January 12, 1903. 


The Corporation of Sunderland, England. is 
prepared to receive tenders for the supply of a 
Lancashire boiler, 25 ft. x 8 ft. 6 in. diameter, with 
fittings, etc., complete. Particulars of Mr. 
Juhn F. C. Snell, Town Hall, Sunderland. The 
contract will close January 2, 1903. 

The Corporation of Barrow-in-Furness, Eng- 
land, is inviting tenders for the supply and 
erection of two 250-Kw. engines and generators, 
switchboards, piping, etc. Particulars may be 
obtained at the office of the Town Clerk. The 
contract will close January 5, 1903. 


The Urban District Council of Wallesey, 
England, is prepared to receive tenders for the 
supply of an engine and dynamos for traction 
purposes, also a Lancashire boiler, condensing 
plant and cooling tower. Full particulars of 
Mr. J. H. Crowther, Great Float, Wallesey. 
The contract will close January 15, 1903. 


Tenders are invited by the Hebden Bridge 
(England) Urban District Council for the supply 
of gas engines for direct coupling to dyna- 
mos; dynamos, booster and balancers ; storage 
battery ; switchboard ; traveling crane, and the 
supply and laying of cables. American bids 
can be made only by cable, through agents in 
England, as contract closes December 22 

An important contract for a street railway 
and electric lighting concession for fifty years 
is offered by the Municipal Board of Manila, 
Philippine Islands. The street railway lines 
will thirty-five miles long. Particulars of 
Col. Clarence R Edwards, Chief of Bureau of 
Insular Affairs, War Department, Washington, 
D.C. Date of closing contract March 4, 19v3. 


Tenders are invited by the Corporation of 
Devonport, England, for the supply of materials 





in connection with, and the execution complete, 
of an overhead equipment of about two miles of 
double track trolley line, together with inci- 
dental works. Particulars may be obtained of 
Mr C. Chadwell, 20 Victoria St., Westminster. 
The contract will close December 29. 


Contractors are invited to tender proposals 
for the construction and operation for 99 years 
of a railway between Regua and the frontier, in 
Portugal. A provisional deposit of 50,000 
milreis ($42,651) is required to qualify any 
tender. Further particulars may be obtained 
at the office of the Ministry of Public Works, 
Lisbon. The contract will close February 16, 
1903. 

The London County Council is prepared to 
receive tenders for the supply and delivery of 
about 2,245 tons of steel girder tramway rails; 
1.470 tons of slot rails, and 580 tons of conductor 
tee rails, together with the fish-plates, bolts and 
nuts required in connection with the reconstruc- 
tion, for electrical traction, of its system of tram- 
ways. As the contract closes December 22 
American bids can be made only by cable, 
through agents in England. 


The Société Nationale des Chemins de Fer 
Vicinaux, 14 Rue de la Science, Brussels, is in- 
viting bids for the construction of a railway 
from Hannut to Verlaine, together with a 
branch line. The cost of the work must not 
excéed 291,028 francs ($56,168) and a deposit of 
29,000 franes ($5,597) is required to qualify any 
tender. Full particulars may be obtained at the 
office of the above-mentioned company. The 
contract will close January 6, 1903. 


An important contract is offered by the Sec- 
retary of the Municipal Council, Guayaquil, 
Ecuador, for lighting that city with gas or 
electricity. The more important specifications 
follow: Each light must be of 15.4 candlepower 
(international unit); at the intersection of the 
streets in the central part of the city the lights 
to be of 80 candlepower. Only are lights will 
be used for street lighting. The Council guar- 
antees that it will take at least 1,400 lights 





during eleven hours daily—also 50 lights of 80 
candlepower—for which payment will be made 
monthly. The gas or electric conductors must 
be laid underground, and must be of the 
most modern system and size. Contract closes 
February 12, 1903. 

According to the American Consul-Genera | 
at Cape Town there should bea good market 
for American brick in that city and throughout 
South Africa. They are at present sold a 
£4 Is. 2d. to £5 1s. 2d. ($22.50 to $27.50) per 1,000, 
and they are so poorly made that they have to 
be plastered with stucco to keep them from be- 
ing destroyed by the action of the weather. 
Brick in South Africa are usually 2} inches 
thick, 44 inches wide and 9 inches long. An 
American, who uses a great many bricks in 
building ice plants in Cape Town and other 
cities in the colony, stated that he could sell 
1,000,000 bricks per week there if he had such 
hard vitrified bricks as are made in the United 
States, for these would not have to be plastered. 
Building is very much retarded on account of 
the shortage of brick. 





Colombian Treaty of Peace. 





The full text of the treaty of peace concluded 
November 21 between the representatives of 
the Government of Colombia and the late in- 
surgent forces has recently been received. The 
following articles are of general interest : 

Article 3 announces the immediate cessation 
of the collection of all contributions of war and 
extraordinary taxes. 

Article 4 declares general amnesty for those 
engaged in the late revolution. 


Article 7 provides for the election of mem- 
bers of congress as soon as order is generally 


established. To this congress the following 


matters of international interest will be sub- 
mitted: 

(a) The negotiations relative to the Panama 
Canal. 


» 
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7b ) Thereforms submitted to the congress of 
1895 by the Vice-President of the Republic. 

(c) Reform of the monetary system of the 
country, in which paper money will have as a. 
base of amortization the revenues derived by 
the a from the contracts regarding the 
canal. 





Foreign Business Opportunities. 

Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

(162) MusicaL INSTRUMENTs.—A large manu- 
facturer of harmonicas, accordions and con- 
certinas in Saxony wishes to engage the services 
of agents in Central and South America. 

(175) GROCERS AND DRUGGISTS’ SUNDRIES.— 
A St. Louis brokerage concern desires to repre- 
sent foreign dealers in grocers and druggists’ 
sundries; also manufacturers in any line. 


(184) Rosin, AsBEstTos, Etc.—A firm at Ham- 
burg desires to represent American exporters 
of rosin, asbestos and mineral products, and 
would also like to be put in touch with Ameri- 
can importers of chromic ore. 


(185) TimBerR, Doors, BUILDING MATERIAL 
AND HEAvyY HaRDWARE.—A gentleman in Jo- 
hannesburg, South Africa, having large timber 
and building material connections, is desirous 
of representing American manufacturers and 
exporters in the above lines. 

(186) FLour, Grain, Etc.—A party at Ham- 
burg, Germany, desires to obtain an agency for 
flour, grain, and any other special article that 
has some sale. 

(187) Guoves, Hats, Caps, Hosiery, Eto.— 
A firm in Melbourne desires to &ct as agents for 
American manufacturers of gloves, hats, caps, 
domestics. hosiery and other articles usually 
handled by dry goods houses. 

(188) RoLLED OatTs.—An Antwerp concern 
desires the sole agency for Belgium of a first- 
class American rolled oats mill. 

(189) Ricze.—A firm at Saigon, China, in a 
position to buy rice to the best advantage, is 
desirous of obtaining connections with Ameri- 
can houses importing this article. 

(190) GRAIN AND SEED.—A long-established 
Antwerp house desires to act as agent for ex- 
porters of grain, seed or other staple articles. 

(192) MANUFACTURER’S AGENT,—A commis- 
sion agent at Antwerp, Belgium, having ex- 
cellent trade relations throughout that country, 
is desirous of representing an important Ameri- 
can manufacturing house. 

(193) CoTton Goops, PAPER, MACHINERY, 
Etc.—A firm in Guatemala desires to secure 
connections with American exporters of cotton 
goods, paper. drugs, machinery, surgical and 
dentists’ supplies, etc. 


(198) GENERAL ExpPorT AGENT. — A com- 
mission firm at Hamburg, Germany, desires to 
represent a number of manufacturers or ex- 
porters in the United States or Canada for all 
of Germany. 

(199) AGenT.—A leading Australian import 
firm is prepared to act as selling azent for first- 
class Trinidad houses handling asphalt and 
sugar. 

(200) PAPER AND ‘T'wINEs.—A Melbourne 
firm doing business all over Australasia has 
special facilities for plscing products of a first- 
class manufacturer of jute cordage, sewing 
twine, and reaper and binder twines. Would 
also entertain agencies from American manu- 
facturers of printing and wrapping papers. 








The new shipbuilding plant of the Columbia 
Iron Works, of St. Clair, Mich., is nearly com- 
pleted. The company has received a contract 
for two small cargo steamers, and it is expected 
that the keels of both boats will be laid in the 
near future. Preliminary work has been started 
on one of the boats, but has not progressed very 
far owing to the slow delivery of machinery 
The company’s new shipyard has a frontage of 
1,890 feet on the St. Clair River, and embraces 
altogether 50 acres. The plant will be com- 
plete for building and repairing of steel ships, 
and with foundry, machine and boiler shops, 
will be able to turn out boats complete, in- 
cluding boilers and engines. 


W.F. Trimble & Sons, of Pittsburg, Pa., have 
been awarded a contract by the Pittsburg & 
Lake Erie Railroad Company for building the 
superstructure of the new erecting and machine 
shop and power house building at the McKees 
Rocks yards. The former will be 560 feet long 
and 170 feet wide. It will be of brick and stee] 
construction. The steel work is in the hands 
of McClintock & Marshall. In the machine 
shop there will be a large number of machine 
tools, including plauers, lathes, axle lathes, 
slotters, drill presses, milling machines, ete. 
Each will be —- with a variable speed 
electric motor. The erecting side of the big 
shop includes 24 stalls. The total cost of the 
entire new plant, including all buildings and 
machine tools, will exceed $1,000,000. 





; 


Electrical Projects Before Parlia- 
ment. 


The following lists of electrical undertakings 
comprises the most important of those which 
have been presented to Parliament in the form 
of public or private bills for consideration dur- 
ing the next session. According tothe usual 
procedure these schemes will first be discussed 
before select committees, and the decision of 
these committees is usually final. It is likely 
that the majority of the plans will be approved, 
although Parliament aims to guard as far as 
possible against conflicting schemes, and has 
heretofore displayed considerable anxiety to 
protect the interests of municipal bodies against 
competition by private undertakings. The 
form in which the lists are presented follows 
that in Engineering. 

TRAMWAYS. 
Municipal Schemes. 


Aberdeen. London County Council 
Belfast. Manchester. 
Bournemouth. Newcastle-on-Tyne. 
Bradford. Oldbam. 

Brighton. Perth. 
Burton-on-Trent. Plymouth. 

Bury. Pontypridd. 
Cardiff. Ramsbottom. 
Erith. Rochester. 

Exeter, Salford. 

Glasgow. Sheffield. 

Hove. South Shields. 
Leigh. Stockport. 
Horsforth. Sutton Coldfield. 
Ilford. West Ham. 
Keighley. Wigan. 

Leeds. Worthing. 


By Private Companies. 


Airdrie and Coatbridge Macclesfield and Dis- 
Barrow-in-Furness. trict. 
Birkenhead and Ches- Manchester, Southern. 
ter. Manchester, Southern 
Chatham and District. (Cheshire lines). 
Coventry Tramways. North Cheshire. 
Dewsbury, Batley and Nottinghamshire and 
Birstal. Derbyshire. 
Dudley, Stourbridge Poole and District. 
and District. Portobello and Mussel- 
Edinburghand Queens- burgh. 
ferry. Preston and Horwich. 
Gosport, Fareham, Por- Rochester, Chatham, 
chester and Cosham. Gravesend and Maid- 
Hamilton, Motherwell _ stone. 
and Wishaw. South Lancashire. 


Hastings. South Shields, Sunder- 
Hove, Worthing and land and District. 
District. South Staffordshire. 


Stroud District and 
Cheltenham. 


Leeds and Guiseley. 
Luton, Dunstable and 


District. Sutton Coldfield and 
Warwickshire. 
London : Torquay and Paignton 
London United Tram- (Devon). 
ways. Tynemouth and Dis- 
Beckenham Urban * trict Tramways. 
District. Wakefield and District. 
Croydon. Wellingborough and 
Harrow-Road and _ District. 
Paddington. West Cumberland. 


Romford and District. Mid-Yorkshire. 


ELECTRIC LIGHTING SCHEMES. 
Large Area for Supply in Bulk. 


Antrim, Down, Ar- Shropshire, Worcester- 
magh and Belfast. shire and East Den- 

Carmarthenshire. bighshire. 

Fifeshire. Somerset and District. 


Isle of Sheppy, Sitting- Cleveland and Durham 
bourne and District. (power to make gene- 
North-Western Com-_ rating station). 
pany for Chester. 


Corporations and Local Authorities. 


Aston Manor. Lanarkshire. 
Abersychan. Launceston. 
Bedwellty (Mon. ) Leigh. 


Bexley (E. Wickham). Llantrisant and Llan- 


Brixham. twit Fardre. 
Bromley and Froding- London County Council 
ham. Mitchelstown. 
Bo'ness. Newton in Makerfield. 
Caerphilly. Orrell. 
Calverley. Portland. 
Cambuslang. Scunthorpe. 
Chard. Southgate. 
Cheltenham. Stafford. 
Dawlish. Stoke Newington. 
Dover. Stroud. 
Ebbw Vale. Warmley. 
Falmouth. Whickham. 
Horbury. Wigan Rural District. 
Horsforth. Wimbledon, 
Hucknall-under-Huth- Willesden. 
waite. Woolwich. 
Irvine. Yeovil, 
Kirkentilloch. 





Companies and Private Promoters. 

Amersham, Beacons- Leven. 

field and District. Londonderry. 
Auckland Rural. Port Dinorwic Electric. 
Bridgewater and Dis- Sandwich, Deal, 

trict. Walmer and District. 
Bromley Rural. Sevenoaks. 
Cambridge and District Sittingbourne and Mil- 


Electric. ton. 
Carisbrooke and Slough. 

Northwood. South Shields Rural. 
Chipping Norton. Strood and Dartford. 
Illogan. Uxbridge and District 
Ingleton. (Company). 
Kilmaleolm. Whitchurch and Pang- 
Leatherhead, Dorking bourne. 

and District. Wilmslow. 


BANKING NEWS. 


NEW NATIONAL BANKS, 


The First National Bank of Jasper, ‘Minn. 
Capital $25,000. E. W. Davies, president, and 
J. H. Taylor, cashier. 

The First National Bank of Nashville, III. 
Capital $50,000. Thomas B. Needles, president, 
and Louis Krughoff, cashier. 

The Georgia National Bank of Athens, Ga. 
Capital $100,000. John J. Wilkins, president, 
and M. M. Stephenson, cashier. 

The First National Bank of Whiting, Ind. 
Capital $50,000. Gallus J. Bader, president, and 
George H. Wilson, cashier. 

The First National Bank of Virginia, Minn. 
Capital $25,000. Orrin D. Kinney, president, 
and Bruce F. Britts, cashier. 

The Masontown National Bank, of Mason- 
town, Pa. Capital $25.000. E. W. Sterling, 
president, and Solomon F. Hogue, cashier. 
The Dresden National Bank, of Dresden, O. 
Capital $25,000. John Hornung, cashier. 

The Dosbaugh National Bank of Cedar Vale, 
Kan. Capital $50,000. John Dosbaugh, presi- 
dent, and J. M. Dosbaugh, cashier. 

The Citizens’ National Bank of Lehighton, 
Pa. Capital $60,000. Charles H. Seidle, presi- 
dent, and H. B. Kennell, cashier. 

The Farmers’ National Bank of Minnesota 
Lake, Minn. Capital $25,000. Herman A. Zabel, 
president, and William H. Willson, cashier. 








CONVERSIONS AND EXTENSIONS. 

The Citizens’ Bank of Turtle Creek, Pa., 
changed to the National Bank of Turtle Creek, 
Pa. Capital $50,000. 

The Bank of Douglas, Ariz., changed to the 
Douglas National Bank. Capital $35,000. 

The Bank of Pikeville, Ky., changed to the 
First National Bank of Pikeville. Capital 
$50,000. 

The Peoria National Bank, of Peoria, Ill., ex- 
tended to December 8, 1922. 

The Alpena National Bank, of Alpena, Mich., 
extended to December 9, 1922. 

The First National Bank of Wellsville, N. Y., 
extended to December 1!, 1922. 





NEW STATE BANKS AND TRUST COM- 
PANIES. 


The Bank of Marked Tree, of Marked Tree, 
Ark. Capital $25,000. W. E. Dewey, E. Ritter, 
W. B. Miller, S. P. Thompson, T. G. Stayton, 
W. W. Hazle, Louis Ritter, J. A. Herwick, J. A. 
East, W. T. Caple, S. E. Williams and N. J. 
Hazle. 


The Bank of Exeter, of Exeter, Mo. Capital 
$10,000. W. T. Farror, W. R. Sneed, C. M. 
Eljston, M. S. Coxey. W. H. Martin, H. W. 
Coxey and R. D. Massey. 

The Smithsburg Bank, of Smithsburg, Md. 
Capital $10,000. Reuben B. Brown, president; 
Samuel M. Birely, vice-president, and W. D. 
Brenner, cashier. These officers, with Daniel 
W. Barkdol and John Martin, Jr., constitute 
the Board of Directors. 

The Atlanta State Bank. of Atlanta, Kan. 
Capital $7,000. (". A. Burns, A. West, E. W. 
Bolinger, W. C. Robinson, M. L. Cracker, J. H. 
Briscoe, Jr., I. B. Markley, William Grissom, 
J. P. Hooley, John M. Parrish and M. M. 
Parrisb. 

The Simmons, Longford & Company Bank of 
Arcadia, Fla., recently opened for business with 
a claimed cash capital of $25,000. 

The Bank of Judsonia, of Judsonia, Ark. 
Capital $15,000 This bank is owned by Ergan- 
bright Bros. J. R. Erganbright is president ; 
C. N. Erganbright, cashier, and Bertha Ergan- 
bright, assistant-cashier. 

The Bank of Lamar, of Lamar, Ark. Capital 
$30,000. W. A. Cozart, president; G. D. Hud- 


dieston, vice-president, and A. J. Stevens, — 


cashier. 
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The Washington Savings and Trust Com- 

any, of Washington, N. C. Capital $10,000. 
Beverly G. Moss, Justus F. Randolph, Jobn B. 
aap John W. Oden, F. H. Bryan and 

iley C. Rodman. 

The Bank of Snyder, of Snyder, Okla. Capi- 
tal $5,000. E. F. Dunlap, R. W. Aldrich and 
A. J. Dunlap. 


The University Savings Bank of Athens, Ga- 
Capital $40,000. John J. Wilkins, Fhomas 
Vincent and W. T. Byron. 


The Wayne County Bank of Wayne, West 
Va. Capital $25,000. B J. Prichard, W. L. 
Mansfield, J. W. Loy, A. P. Perry, Clyde Miller 
and George W. Miles. 

The First State Bank of Texawa, Okla. Capi- 
tal $5,000. E. M. Napier, R. J. Schofield and 
S. E. Patton. 


The Stock Exchange Bank of Hollis, Okla. 
Capital $16,000. J. W. Edwards, Rufus Con- 
nella, Lula Connella, 8. I. and W. E. Leckie, 
constitute the Board of Directors. 


The Farmers’ Bank of Hardinsburg, Ky. 
Capital $15,000. A. R. Kincheloe, W. A. Walker 
and T. A. McGill. 


The Cleburne County Bank of Heber, Ark. 
Capital $10,000. J. R. Baker, president; A. J. 
McCollum, vice-president, and J. F. Fox, cashier. 

The Citizens’ Bank of Providence, of Provi- 
dence, Ky. Capital $20,000. T. B. Payne, W. J. 
Nisbet and D. B. Baker. 


The First State Bank of Siboney, Okla. Capi- 
tal $5.000. R. J. Schofield, S. E. Patton and 
Charles E. Hunter. 


The Winnishiek State Bank of Decorah, 
Iowa. Capital $100,000. C. J. Weiser, president ; 
E. W. D. Holloway, cashier. 


The Bank of Perry, of Perry, Fla. Capital 
$15,000. T. J. Faulkner, president; S. H. Pea- 
cock, Sr., vice-president, and H. T. Crawford, 
cashier. 

The Bank of Blue Jacket, of Blue Jacket, Ind. 
Ter. Capital $15,000. W.S. Maloney, presi- 
ident; C. C. Jenkins, vice-president, and G. L. 
Hopson, cashier. 

The First State Bank of Carrier, Okla. Capi- 
tal $5,000. John P. Cook, L. N. Houston and 
C.M Lewis. 

The Western Bank and Trust Company of 
Dallas, Tex. Frederick Fleming, president; 
Allison Templeton, vice president; Henry D. 
Lindsley, cashier. 


The Bodcaw Bank of Stamps, Ark. Capital 
$15,000. C. I. Cabe, president; L. A. Baker, 
vice-president, and G. G. Gatling, cashier. 


The United States Trust Company of Terre 
Haute, Ind. Capital $500,000. Directors, Wm. 
R. McKeen, Demas Deming, A. J. Crawford, 
Herman Hulman, Charles Minshall, Buena V. 
Marshall, B. G. Hudnut, Anton Mayer, W. 8. 
Rea, B. F. Failey and J. T. Beasley. The com- 
pany intend to begin business January 10, 1903. 





CHANGES IN OFFICERS. 


The Pasadena National Bank, of Pasadena, 
Cal. Gilbert W. Pratt, vice-president, in place 
of H. W. Hines. 

The Woods Rubey National Bank of Golden, 
Col. William 8S. Woods, vice-president; Harry 
M. Rubey, assistant cashier. 

The Riggs National Bank of Washington. 

. ©. No second vice-president in place of 
James M. Johnston; Henry H. Flather, assist- 
ant cashier. 

The Citizens’ National Bank of Alton, IIl. 
G. A. Joesting, cashier, in place of C. F. Stelzel. 


The First National Bank of Russiaville, Ind. 
H. M. Brubaker, cashier, in place of Lowell W. 
Cox. 

The National City Bank of Cambridge, Cam- 
bridgeport. Mass. William A. James, assistant 
cashier. 

The Security National Bank of Albert Lea, 
Minn. G. D. Freeman, assistant cashier. 

The First National Bank of Ivanhoe, Minn. 
Samuel Lewison, vice-president. 

The First National Bank of Bricelyn, Minn. 
P. M. Joice, vice-president. 

The First National Bank of Carrollton, Miss. 
E. E. Estle, cashier, in place of T. B. Goodson. 

The First National Bank of Bloomfield, Neb. 
A. H. Banks, vice-president, and Wm. Berridge, 
assistant cashier. 

The First National Bank of Dolgeville, N. Y. 
Julius Breckwaldt, vice-president. 

The First National Bank of Starkweather, 
N. Dak. H. E. Baird, vice-president, and T. J. 
Dougherty, cashier. 

The First National Bank of Plymouth, O. 
D. F. Irwin, president, in place of W. B. Cuy- 
kendall. 

The First National Bank of Elmwood Place, 
O. W. Laidlaw, president, in place of George 
E. Pfau; Alfred Hess, vice-president, in p'ace 
of C. F. Pratt. 





The Johnsonburg National Bank, of Johnson- 
burg, Pa. M. M. Armstrong, president, in place 
of F. 8. Johnson; R. Stutz, vice-president, in 
place of M. M. Armstrong. 

The First National Bank of Hawley, Pa. 
V. A. Decker, cashier. 

The Hays National Bank, of Hays, Pa. J. QO. 
Miller, vice-president. 

The Blair County National Bank of Tyrone, 
Pa. F. J. Gates, cashier. 

The Miners’ National Bank of Pottsville, Pa. 
Heber 8. Thompson, vice-president. 


The First National Bank of Webster, 8. Dak. |’ 


D. B. Compton, vice-president; John Lien- 
lokken, assistant cashier. 

The Redfield National Bank, of Redfield, S. 
Dak. C. M. Henry, cashier, in place of H. C. 
Meier. 

The Merchants and Farmers’ National Bank 
of Carthage, Tex. C. H. Pollard, assistant 
cashier. 

The Second National Bank of Culpeper, Va. 
H. B. Stringfellow, cashier, in place of E. Rixey. 

The Farmers and Producers’ National Bank 
of Sistersville, W. Va. A. Bruner, vice-presi- 
dent, in place of R. M. Jennings. 





APPLICATIONS APPROVED. 


The Old National Bank of Oshkosh, Wis. 
Capital $300,000. Chas. Schriber, Oshkosh, 
Wis.; S. M. Hay, Edgar P. Sawyer, J. H. 
Porter, Moses Hooper, William J. Hay and 
Phil. H. Sawyer. 


The First National Bank of Grafton, Iowa. 
Capital $25,000. O. Christians. Grafton, 
lowa; Charles Christians, Charles F. Christians, 
Frank Nack and H. E. Huebner. 


The First National Bank of Murray, Utah. 
Capital $25,000. Lewis S. Hills, care of Deseret 
National Bank of Salt Lake City, Utah. John 
R. Barnes, John C. Cutler, A. W. Carlson and 
W. W. Riker. 


The Rio Grande National Bank of Albu- 
querque, N. Mex. Capital $100,000. H. B. Fer- 
gusson, Albuquerque, N. Mex.; W. A. Kyon, 
W. W. Strong, J. A. Henry and H. G. Reyner. 


The First National Bank of Boswell, Pa. 
Capital $25,000. W. H. Morris, Charles I. Shaf- 
fer, M. L Hoffman, 8. G. Morgan and J. J. 
Shaffer. 

The Oklahoma City National Bank of Okla- 
homa, Okla. Ter. Capital $100,000. Wilhugh 
Watkins, Oklahoma, Okla. Ter.; D. A. Duncan, 
L. Haynes Buxton, B. D. Sheor, T. A. Vaughn 
and F. M. Gault. 


The National Bank of Cambridge, O. Capital 
$100,000. S. J. McMahon, Cambridge, O.; J. 
W. Campbell, A. R. Murray, Fred. L. Rose- 
mond and C. 8. McMahon. 

The First National Bank of East Palestine, O. 
Capital $25,000. W.C. Wallace, Wm. Johnston, 
EK. Harman, Ulrich Winter and B. A. McCloskey. 

The City National Bank of Plattsburg, N. Y. 
Capital $100,000. Henry A. Newton, Platts- 
burg, N. Y.; John Haughran, John F. O’Brien, 
S G. Prime, Silas W. Prime and Jas. N. Stower. 

The First National Bank of Le Roy, IIl. 
Capital $50,000. Wm. H. Dooley, Le Roy, IIL; 
Fred. Collison, Jas. 8. Coon, L. A. Rike and 
W. W. Rike. 

The National City Bank of Waco, Tex. 
Capital $100,000. W. D. Mayfield, Waco, Tex.; 
John D. Mayfield, E. M. Ewing, H. G. Bostwick 
and Sam Sanger. 

The First National Bank of Fonda, Iowa. 
Capital $25,000. Lot Thomas, W. Brubacher, 
— De Land, G. N. Sweetser and Jas. F. 

oy. 

The Central Nationai Bank of Alamosa, Col. 
Capital $25,000. Wesley Staley, Hooper, Col.; 
F. W. Swanson, D. H. Staley, W. G. Moore an 
J. H. Johannsen. 


The Sprague National Bank, of Sprague, 
Wash. Capital $25,000. William M. Shaw, 
Spokane, Wash.; Walter J. Gray, Thos. Amery, 
George I. Stooke and B. E. Amery. 





MISCELLANEOUS. 


The Imperial National Bank of Chicago, II1., 
expects to begin operations on January 5, 1903, 

Jas. B. Forgan, president of the First National 
Bank of Chicago, has been elected a director of 
the Equitable Life Assurance Company. 

Wm. G. Park, formerly of the Park Bros. 


_ Steel Company, was recently elected a director 


of the Lincoln Trust Company. 


The Fifth Avenue Trust Company of New 
York City will pay on December 31 an extra 
dividend of 5 per cent. in addition to the regular 
quarterly payment of 3 per cent. 

H. T, Manson, who has been employed for 
some time past as loan clerk in the Gallatin 
National Bank of New York City, has been 
advanced to the position of assistant cashier. 





N. W. HALSEY & COMPANY 


BANKERS 
DEALERS IN 
Bonds and Guaranteed Stocks 


NEGOTIATE ENTIRE NEW 
OR REFUNDING ISSUES OF 


Railroad, Street Railway, Gas, Electric 
Light and Power Company Bonds 





GOVERNMENT, MUNICIPAL, RAILWAY, 
and other Bonds suitable for Trust 
Fund Investment Bought and Sold 


LISTS ON APPLICATION 


49 WALL STREET, NEW YORK 








At a recent meeting of the Board of Directors 
of the First National Bank of Hartford, Conn., 
Judson H. Root was elected a member of the 
Board, succeeding the late Francis A. Pratt. 


The stockholders of the Fifth National Bank 
of Cincinnati, O., will meet in the near future 
to vote on a recommendation of the Directors 
to increase the capital of the institution from 
$150,000 to $600,000. 


The Clairton National Bank, of Pittsburg, Pa., 
has opened for business. The new bank has a 
capital of $25,000 and a surplns of $2,500. It is 
proposed increasing the capital to $50,000 by 
selling 2,500 new shares at 110, adding $2,500 to 
the surplus. E. L. Porter is president. 


At a recent meeting of the stockholders of 
the Commercial Bank of Jacksonville, Fla., it 
was decided to increase the capital stock from 
$50,000 to $100,000, and also added an amend- 
ment to the by-laws authorizing the election of 
a second vice-president. H. Robinson is presi- 
dent and H. Gaillard cashier. 


At a recent meeting of the Board of Directors 
of the Commercial Trust Company of Phila- 
delphia, Pa. Horatio G. Lloyd was elected 
president. Thomas De Witt Cuyler was elected 
vice-president and counsel, and Jas. H. Hyde, 
of New York, vice-president. Henry C. Deming, 
vice-president of the Mercantile Trust Company 
of New York, and Henry Rogers Winthrop 
were elected members of the Board. 


The annual meeting of the stockholders of 
the International Banking Corporation was held 
at Bridgeport, Conn., Saturday, December 13. 
All the stock of the company was represented 
either in person or by proxy. A report of the 
president, Wm. L. Moyer, was pare. In 
the course of the year the stock of the corpo- 
ration has been increased from $6,000,000 to 
$10,000,000). A directorate of 34 members was 
elected. The new directors are: Marcellus 
Hartley Dodge, Clarence Cary, Erskine Hewitt 
and Henry Clay Pierce, of New York, and Geo. 
H. Russell, of Detroit. The directors who re- 
tired were: Hippolyte Hardy and Abram S§. 
Hewitt, of New York, and Joseph H. Millard, 
of Omaha. 








The Industrial Works, of Bay City, Mich., is 
completing four large locomotive cranes for 
Government naval stations. When this con- 
tract is completed it will make sixteen cranes 
which have been built by the Industrial Works 
for the Government. 


The Vulcan Crucible Steel Company, of Pitts- 
burg, Pa., is making extensive additions to its 
lant at Aliquippa, Pa., which include ten and 
ourteen-inch mills, and a number of steam 
hammers. This will considerably increase the 
capacity of the works in the manufacture of 
fine crucible tool steels. 

The Keystone Smooth Forging Company, of 
Pittsburg, Pa., has recently been organized 
with a capital of $50,000 for the manufacture of 
pinions, shafting and heavy forgings. The 
company has secured the building formerly oc- 
cupied by the Phenix Foundry Company of that 
city, and is installing a considerable quantity of 
modern labor-saving machinery. 


The Safety Angle Bar and Railway Supply 
Company, of Kansas City, Mo., contemplates the 
construction of a rolling mill in the near future 
to cost in the neigborhvod of $60,000. Ten acres 
of ground in the vicinity of Leeds, Kan., have 
recently been tendered to the company. The 
product of the mill will be safety angle bars and 
other track supplies. . 
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INVESTMENT NEWS 


BOND OFFERINGS. 

ALLEGHENY County, Pa.—Sealed proposals 
will be received by County Comptroller W. E. 
Thompson until 12 o’clock noon on December 
18 for $550,000 road and highway bonds. This 
issue was offered for sale a short time ago but 
no bids were received. They are in denomina- 
tion of $1,000 and bear interest at the rate of 34 
per cent. They are exempt from taxation, and 
are payable in 30 years. optional after 20 years. 
A certified check for $10,0(0 must accompany 
all proposals. 


Port Huron, Micu.—Sealed proposals will 
be received until December 19th by City Comp- 
troller E. A. Cady for $21,000 4 per cent. re- 
funding bonds. They wiil be ready for de 
livery on December 29th. No bid will be con- 
sidered for less than pa’, and all proposals 
must be accompanied by a certified check for 
oer being 5 per cent. of the face value of the 

nds. 


PRESTON, [DAHO.—Secretary Arthur W. Hart 
will receive sealed proposals until January 26, 
1903, for $271,500 bonds of the Oneida Irriga- 
tion District. They are in denomination of 
$500, bear date of January 1, and mature in 
series from 11 to 20 years. The bonds are se- 
cured by 30,000 acres of land and all irrigation 
buildings. ihe bonds will bear interest not 
exceeding 7 per cent. . 


WILKINSBURG, Pa.—Sealed proposals will be 
received until December 30 for $25,000 34 per 
cent. fire department bonds. Bids should be 
addressed to Arthur Steward, Chairman Finance 
Committee, and should be accompanied by a 
certified check for 2 per cent. 

WINNESHIEK County, Ilowa.—Sealed propo- 
sals will be received until January 6 1903, for 
$75,000 4 per cent. bonds. Bids should be ad- 
dressed to F. A. Masters, Auditor, at Decorah. 

Cuinton, La.—C. W. Ball, Mayor, will re- 
ceive sealed proposals until January 6 for 
$7,510 5 per cent. semi-annual 20-year bonds for 
school purposes. A certified check for $200 is 
required with all proposals. 

Mount VERNON, N. Y —Edwin W. Fiske, 
Mayor, will receive proposals until December 
22 for $40,000 semi-annual 4 per cent. 6-year 
refunding bonds. A certified check for $1,000 is 
required with all proposals. 


LITTLE FALLS. Minn.—Sealed proposals will 
be received until December 22 for $5,000 44 per 
cent. 30-year bridge bonds. They are in de- 
nomination of $1,000 and are dated January 1, 
1903. <A certified check for $500 is required with 
all bids. 

KALAMAZOO, MicH.—Sealed proposals will be 
received until December 27 by John De Niser, 
City Clerk, for $50,000 34 per cent. paving bonds. 
The bonds are part of an authorized issue and 
mature $10,000 on August 1, 1909, and $10,000 
each year thereafter until all have been paid. 
A certified check for 5 per cent. is required with 
all bids. 

ULsTeR County, N. Y.—On February 17 
County Treasurer A. McLaughlin will sell at 

ublic auction $13,000 4 per cent. semi-annual 
jail funding bonds, maturing March 1, 1928, and 
$22,000 4 per cent. road improvement bonds, 
maturing from March 1, 1904, to 1914, inclusive. 
Kingston is the county seat. 








Railroad Statistics. 


Spencer Trask & Co., the New York City 
bankers, have issued another edition of their 
Statistical Tables and Map of Trans-Continental 
railroad systems west of Chicago. The analysis 
is based upon earnings per mile of road for the 
fiscal years 190] and 1902, and covers stocks and 
bonds outstanding per mile to latest date. The 
map shows at a glance practically the entire 
railroad mileage of the West, and is printed in 
most artistic style. The work should be found 
of great value to all classes of investors. An 
instructive a gna has been printed in 
connection with the present analysis. Figures 
are given covering comparative records for five 
years, and serve to illustrate the wonderful 
progress that has been made by the large car- 
riers of the West. Probably the most interest- 
ing comparison is the 1902 record of gross in- 
come, operating expense’, net income, fixed 
charges, funded debt and capital stock, com- 
pared with tne record for 1898. In some in- 
stances gross income is as much as 72 per cent. 
greater during 1902, while net income, in the 
ease of one road, has increased 170 per cent., or 
nearly 13 times. An important feature is the 
fact that these increases in income have been 
brought about without especially heavy increases 
in funded debt and capital stock, the highest 
percentage of increase in funded debt being 48 
per cent. and in capital stock 64 per cent, while 
in some instances decreases are shown. Copies 
of the work will be distributed gratuitously to 
institutions and investors making application 
of Spencer Trask & Co. 








CLEVELAND O.—Sealed proposals will be re- 
ceived until January 6 by J. P. Madigan, 
Auditor, for $250,000 school building bonds. 
They bear interest at the rate of 4 per cent. 
from October 1, 1902, and mature April 1, 1922. 
A certified check for 5 per cent. of the amount 
bid for must accompany all proposals. 


BEAUMONT, TEx.—Sealed poapente will be re- 
ceived until January 6 by Thomas H. Lanigan, 
Mayor, for $310,000 4 per cent. 40-year bonds, 
optional after 20 years. The bonds are issued 
for the following purposes: Sewers, $75,000 ; 
schools, $75,000; paving. $97,000; funding, 
$25,000; and city hall. $40,000. They will be 
dated December 1, 1902. All bids must be ac- 
companied by.a certified check on a national 
bank in New York City for 5 per cent. of the 
face value of the bonds. 

WAUKESHA County, Wis.—Sealed proposals 
will be received until January 15 for $30,000 3.65 
per cent. county building bonds. They are 
dated February 2, 1903, and are in denomination 
of $5,000. A certified check for $150 is required 
with all bids. Bids should be addressed to D. N. 
Hughes, County Clerk. 


SEDALIA, Mo —Sealed proposals will be re- 
ceived until January 13 for $10 000 4 per cent. 
20-year school bonds. All bids should be sent 
to A. W. MeKenzie, Secretary of the school 
district, with a certified check for $500 enclosed. 





; BOND SALES. 

Passaic, N. J.—The $47,000 3} per cent. 243- 
year average bonds were awarded to the State 
School Fund. Price not stated. 

Marion, O —The $11,000 5) per cent. 1-5- 
year sidewalk bonds were awarded to W. J. 
Hayes & Son at a premium of $230. 

CoLuMBus, O.—An issua of $11.000 electric 
light bonds have been taken by the Sinking 
Fund Trustees. 

Union County, N. J.—The $500,000 4 per 
cent 40-year court house bonds were awarded 
to John D. Everett & Co. at a premium of 
$32,850. There were six other bidders. 

Warsaw, InD.—The $27,703.29 5 per cent. 
sewer bonds have been disposed of at par. 

KERN County, CaL.—The $10,000 Summit 
school district bonds were awarded to the First 
National Bank of Bakersfield at a premium of 

607. 

CAMBRIDGE, Mass.—The $20,000 3} per cent. 
30-year sewer bonds were awarded to Merrill, 
Oldham & Co. at 103.79. The $5,000 water and 
the $14,000 street improvement bonds were 
awarded privately. 


LORAIN, O.—The 255,000 5 per cent. paving 
bonds were awarded to the new First National 
Bank at a premium of $450.50. There were 
five other bidders. 

BIRMINGHAM, ALA.—The $40,009 public im- 
provement bonds recently authorized have been 
disposed of to a local bank. Price not stated. 

DAUPHIN CounTy, PAa—The Board of 
County Commissioners has sold a block of 
$30,000 34 per cent. 30-year bonds. This is part 
of an authorized issue of $135,000. 


WAGONER, IND. TER. —The $35,000 5 per cent. 
school bonds were awarded to F. R. Fulton & 
Co. at 101.428. 

OKLAHOMA City, OKLA.—The $100,000 school 
bonds have been sold to the Oklahoma City 
Trust & Banking Co. at par and 4 per cent. 
interest. 

Cass County, TEx.—An issue of $10,000 
road and bridge bonds has been disposed of. 

Bryan, Tex.—The $75,000 funding bonds 
have been sold to the State Board of Education. 

JAMESTOWN, N. Y.—The $22,000 4 per cent. 
peving bonds, $9,000 4 per cent. courthouse 

onds and the $4,000 4 per cent. paving bonds 
were awarded to the Union Trust Company of 
Jamestown at an average price of 101 53. 

PaTeRSON, N. J.—The $40,000 4 per cent. 
school refunding and the $38,000 4 per cent. re- 
newal bonds were awarded to Denison, Prior & 
Co. at 101.179. 


HAMILTON, O.—The $10,000 4 per cent. 20- 
year bridge bonds were awarded to the German 
National Bank at 107.33. 





MISCELLANEOUS. 
Cuicaa@o, Itu.—No bids were received for 


the $4,000,000 34 per cent. 20-year municipal. 


bonds, which were offered on the 15th., owing 
to the stringency in the money market. Itis 
probable that the bonds will be reoffered after 
the first of the year. 


LOUISVILLE, Ky.—The Sinking Fund Com- 
missioners announce that the First National 
Bank, in New York City, will pay on January 1, 
1903, the Louisville subscription bonds to the 
Elizabethtown and Paducah Railroad, dated 
1873. 

New YorK City.—The assessment of real 
estate to its full value, and the modification of 





Spencerlrask & Co. 


BANKERS 
27 & 29 Pine Street, New York. 


Members New York Stock Exchange. 








the sinking fund is expected to result in a re- 
duction in the tax rate for 1903 to as low as 
$1.50. 

McKegsport, Pa.—No bids were received 
for the $25,000 34 per cent. 15-year school 
bonds. 

La Junta, CoLt.—All bids for the $100,000, 
5 per cent. semi-annual 10-15-year optional 
bonds were rejected. 

MongESsEN, Pa.—It is expected that the city 
will shortly offer an issue of school bonds. 

MosiLte, Ata —The General Council has 
adopted a refunding bill to issue not more than 
$2,240,000 4 per cent. bonds. 


BARNESVILLE, Ga.—The city has voted to 
issue $10,000 4 per cent. bonds, of which $1,000 
will be used on the electric light plant and $2,000 
each for school repairs and the watr plant. It 
is said that the bonds have already been dis- 
posed of at 101. 

Ciinton, La.—The town will sell $7,500 20- 
year high school bonds. 

Lynn, Mass.—The Board of Aldermen has 
authorized the city to borrow mney in antici- 
poten taxes to the amount of $400,000. The 

oard also authorized a loan amounting to 
$26,000 to meet deficiencies in appropriation. 


Everett, Mass —The Board of Aldermen has 
assed an ordinance authorizing a loan of 
75,000 in anticipation of taxes. 

CUARKSVILLE, LA —At the special election 

held recently it was voted to issue $15,000 bonds 
for school purposes. 


SANTA BARBARA, CAL.—The question of 
issuing $200,000 bonds for water purposes will 
be submitted to a vote. 

Erg, Pa.—The Council has passed on the 
third reading an ordinance providing for an 
issue of $15,000 bonds for overhead crossing 
and an issue of $415,900 for the Mill Creek sewer 
system. 

CINCINNATI, O.—The Sinking Fund Commis- 
sioners have notifi'd the Water Works Board 
that the former will not take the $1,000,000 
bonds to be disposed of in February. The 
bonds therefore will be offered publicly. 

ROCHESTER, N. Y.—The $3,000,000 34 per 
cent. 10-30 year refunding water bonds. recently 
awarded to E. Hutton & Co and H. Lee Anstey, 
of New York, have been refused by those firms. 
Their refusal is based on the failure of the 
Board of Estimate to approve the bond issue, 
which the bankers say makes it of doubtful 
legality. An amended ordinance legalizing the 
issue probably will be passed. 

East LAKE, ALA.—A proposition to issue 
$20,000 or $25,000 of bonds for a sanitary sewer- 
age system, to be connected with a trunk sewer 
that is to built in Jefferson County, is under 


. consideration. 








The Philadelphia Lawn Mower Company, of 
Philadelphia, Pa., has increased its ‘capacity by 
occupying the entire plant formerly jointly used 
by itself and Goodell & Waters, who have re- 
moved to their own factory at Nicetown. The 
company more than doubled the floor space for 
the manufacture of Jawn mowers for hand and 
horse power. This important change has been 
rendered necessary by the large increase in the 
company’s export trade and the constantly in- 
creasing domestic demand. The company is 
in a position to furnish extra parts for any of 
its lawn mowers, which have been manufactured 
since 1863. 
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FINANCIAL. ays SPECIAL NOTICES. FINANCIAL. 
Brown Brothers & Co. , | DEALERS IW 
NEW YORK. BOSTON. DRAGON Redmond, High Grade 
ew PORTLAND CEMENT 
Alex. Brown & Sons, Baltimore. SOLD BY Kerr&Co. Investment 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 





Buy and sell all first-class Invest- 
ment Securities on commission. 
Receive accounts of Banks, Bank- Securities. 
ers. Corporations. Firms and Indi- 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
apd drafts drawn in the United States on foreign 
countries, including South Africa. 


INTREHKNATIONAL CHEQUES, CERTIFI. 
CATES OF DEPOSIT. 

Buy and sell Bills of Exchange and 
make cable transfers on all points. 


Issue Commercial and Travelers’ Cred. 
Credit. its available in all parte of the world 


Brown, Shipley & Co., London. 


Letters 


J & W. SELIGMAN & CO. 
BANKERS, 


No. 21 BROAD STREET, NEW YORK. 


issue Letters of Credit to Travelers, Payable in 
anv Part of the World. 





Praw Bills of Exchange and make Telegraphic 


Transfers of Money on Europe and California. 


Praw Rills of Exchange on Honolulu and Hilo 


and on Manila. 
Buy and Sell Investment Securities. 


Investment 





SPECIAL NOTICES. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, ae Saeee 
Sth Ave. cor. 22d § York, 


a 


PARK RIDGE, N. J. 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


(urben Mapers of Every Description 
Viade in the Werild. 


OUR GOODS POSSESS SOLID MERIT. 





DEAN’S PATENT 


ARDENTER MUSTARD. 


Finest Mustard Manufactured on this or 
the Kurepean Centinent. 





ESPECIALLY MANUFACTURED FOR HOME 


AND EXPORT TRADE. 
IMPORTERS AND GRINDERS 


FINEST « ARDENTER”’ SPICES, 


ALSO MANUFACTURERS 


D. & . ees Spanish —_ 4 Sticks, Tab- 
lets, Wafers, Etc 


IN CANS, BOXES AND BARRELS. 


W.G. DEAN & SON, 
861 & 368 Washington St., New York. 





The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


21,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, President. 





COMMERCE 


owes its growth to the steamship, 
the railroad and the 


o/ Remington 
TYPEWRITER 


The time and labor it saves, the vol- 
ume of work it does and the oppor- 
tunities it affords, combine to place 
the Remington Typewriter in the 
front rank of business builders. 





WYCKOFF,SEAMANS & BENEDICT 


(Remington Typewriter Company) 


327 BROADWAY, NEW YORK. 


Fred’k VIETOR & ACHELIS, 


Cor. CHURCH & LEONARD STs. 


Commission Merchants 


AND DEALERS IN 
WOOLENS. LADIES AND MEN'S CLOTHS, 
ness Goods, Foreign and Domestic ve mang, Tow ne ae 
arriag 


Ribbons, Cotton Goods of ever | Tee eae 
Cloths, and a general line of 





GEORGE V. GRESSON 00. 


POWER 
TRANSMITTING 
MACHINERY. 


Kighteenth Street and Allegheny Avenue. 


PHILADELPHIA, Pa. 


141 Liberty Street, New York. 


PITT & SCOTT 1 Ltd. 
Foreign Freight Brokers, | 


39 BROADWAY. NEW YORK. 





‘Lowest Contract Freight Rates ee to and from 


all parts abroa 


ee NEW ROTARY MAILER. 
F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE C0. 


Addressing Envelopes or Wrappers to 
any Trade or Profession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE 8T. 


CHICAGO: Unity.Building. 


BANKERS, _ Securities. 


41 Wall St., New York. ‘Transact a 


232 La Salle St. | (onoral Foreicn 


Chicago. ; 
Philadelphia : and Domestic 


Graham, Kerr & Co. ; Banking Business. 
IssUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 











_ SPECIAL NOTICES. 





‘‘Where ’s that letter from-- 
‘‘ Here it is, sir.” 








Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever itssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 








INSURANCE. 





The 
Mutual Life Insurance Company 
of New York, 
+ RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World ae 
- well as the Greatest Life Insurance Company. 


Its premium rates are lower and ite gnaranteeshigher 
n those of any of the other large companies. 


Income in 1901, baad ad $65,6:24,305.51 
Assets January 1, 190°, $%$35'2,838,971.67 
Insurance and Annuities, $1,:243,503,101.11 

Your Accident 


DON’T RENE Insurance 


WITHOUT FIRST EXAMINING THE 


PREFERRED'S “PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
and gives larger benefite, for less premium, than 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 


87 & 89 William Street, 


NEW YORK, 
CORRESPONDENCE SOLICITED, | 





